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Government loan of some kind at the time when it is 
usually straitened by the ingathering of the revenue, 
and when it will have many millions more than usual to 
provide for on that account,can hardly be rightly con- 
sidered as one which is calculated to reassure the 
market. 


Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘This Week.'Last Week.| A, Fort /Three Wks. A Month 


night Ago. Ago. Ago. 
i ta oo a ld) ll kl 
Bank rate.... 4 4 4 4 4 
Market rate.. 4 4 58 3? 33 








LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


(This Week. Last Week. A Fort- Three Wks. A Month 








| night Ago. Ago. Ago, 
ae > | ©. | & * 
With Paris...... + wie | + k | + ? + 3 
» Berlin — ; — — :i- 4 — 6 
» Ameterdam + ‘ - 8 + ¢i+ z + i 
New York 
_»__calimoney' + $ ' + 3 oa - = s + 3 
TES of EXCHANGE. 
~oe a ae | | A Fort- Three WEa. A Month | 
oume Wesk.iLast Week. night Ago. | Ago. Ago. 
a ae | Per Mille. | Per Millie | Per Mille. | Per Mille | Per Mille. 
I i lena | 45 agstus | 42 agst us| 5 agstus | 5 agst us | 4? agst us 
Germany ...... | 4 forus | 14 for us| 1} for us | 14 for us | 1Z for us 
DE. véssowes 4} agst us | 3g agst us | 34 agstus | 2} agstus | 3 agst us 
New York ......, 24 agst us | 3g agst us | 42 agst us | 4g agst us | 34 agst us 








EUROPEAN POLITICS. 

Tue little piece of Cabinet-making just accomplished in 
England has excited only the mildest interest. The con- 
tinuity of the Cabinet has, of course, been maintained, 
while the personal changes do not seem to involve any 
vital issue. The pin-pricks directed at Lord Lansdowne 
have, as we anticipated, come to an end. It is singular 
to observe the intense heat generated for a brief time by 
appointments to public office. Party journalists must, 
we suppose, have something to sharpen their critical 
faculties upon, but with that quite natural process often 
goes a development of temper, as in this particular case. 
But the heat is soon over and the ashes cold and dead ; 
so it has been with regard to this matter. Lord Lansdowne 
will, as we suggested, do his work intelligently, under the 
general supervision of Lord Salisbury. [or the rest, 
while there are one or two instances of the round man 
in the square hole, we imagine that the reconstructed 
Cabinet will not be very different from what it has been, 
and that it will interpret the prevailing mood of the 
country. It cannot be said to have a particularly 
pleasant or easy task before it, and its financial proposals 
will not be grateful to a good many people. However, 
the latter should have taken the advice of counting the 
cost before going to war. We cannot indulge in our 
present policy without great risks, and still greater 
expenditure. . 

Germany, also, is finding out this truth, and we expect 
that there will be fierce debates over the expenditure 
caused by the new welt-politik, in the session of the 
Reichstag just opened. The Kaiser’s speech on the 
opening was characteristic, full of superlatives, but at the 
same time noticeably more quiet than some of his 
recent warlike addresses to the troops leaving for 
China. The mailed fist and the naked doctrine of revenge 
were happily absent, and though the language about the 
murder of Baron von Ketteler was strong, it was not, 
perhaps, unnatural under the circumstances. The Kaiser 
has obviously learnt that the Chinese problem is a far more 
complicated matter than he supposed it was when he 
sent his brother to take possession of Kiow-Chau. The 
experiences of the last few weeks even must have 
taught him the necessity of acting in concert, and of 
avoiding the fatal danger of being left alone to face 
an angry Chinese people. It was, we presume, this 
risk which led to the Anglo-German Agreement, which 
gives to Germany claims and partnership on the condi- 
tion of the open door so far as Central China is con- 
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cerned. The Kaiser also apologised in quite a civ; 
manner to the Reichstag for having taken im civil 


° ° , n im 
steps involving a heavy expenditure = 


without ing 
it together. This apology does not ones a 


generally accepted by the German Py 
factory. Under the terms of the Taspesial econ” | 
the Reichstag has complete control of the ecling at 
| supplies, and here it is called upon merely to ae ‘] | 
sanction after the money has been spent. Of ree 
extreme urgency is the excuse for this conduct, but the 

| excuse is rather lame, and, if we are not mistaken will 
be considered so by a large minority, thouch. of course 
_the money will be voted. It must be remembered that 
| the progress of events in China has not favoured the 


| German trade there—the unseemly haste has resulted in | 


| defeating the very ends it had in view. Therefore the 
| cool-headed business men in Germany are almost as 
suspicious of the Imperial policy in China as are the 
declared revolutionary opponents of the Government. 
They want commercial supremacy, they want insurance 
for their commerce in the form of a powerful navy, but 
they do not want to run too serious risks, and it must 
be admitted that the risk in China, on the Kaiser's 
original lines, is, or was, extremely serious. 

While the Kaiser was opening the session of the 
Reichstag, the Tsar was stricken with what is declared 
to be typhoid. There will be a general and genuine 
regret at this news, for the Tsar is believed to be an 
honest, if not very strong, man, sincerely desirous of 
peace, and, like his ancestor, Alexander I., of humane 
and progressive ideas. What the actual relations of the 
Tsar and his Ministers are, nobody, of course, knows, 
except themselves. But it is generally assumed, with a 
good show of reason, that a very free hand is given to 
the leading Ministers, while the Tsar himself exercises 
what may be called a controlling and regulative, rather 
than a purely autocratic, influence. It goes without 
saying that in such a vast empire as Russia mere auto- 
cracy must have its limits, and this must be more and 
more so as population increases. Nicholas II. cannot 
take up details of government as did Nicholas 1. But 
while Count Lamsdorff and M. Witte have very real and 
great power, it is still true that the personal will of the 
imperor must count in every vital question, and hence 
we cannot but regret that for the moment a power 
making for peace is withdrawn from the councils of 
Russia. One is naturally inclined to compare the two 
Emperors of Germany and Russia. Both are young, 
both wield enormous power, both have a very high sense 
of duty. In point of intellectual power the German 
Emperor is the superior ; his versatile mind and his deep 
interest in all human affairs add to the gaiety of nations. 
But the Tsar’s character is perhaps more solid, and his 
ideals are certainly more humane. His chief aim, as far as 
one can detect it, seems tobethe commercial development 
of Russia, as the Kaiser’s aim is the commercial develop- 
ment of Germany ; and as the latter is to be attained by 
the predominance of the mercantile marine, the former 
must be aided by railway extension. There is thus a 
similarity in aim, but with a necessary difference. 
The question arises whether identity of aim will 
not ultimately cause friction of a serious character 
between Russia and Germany, not in Europe so much 


asin Asia. Politically, the German Kaiser follows closely | 


the advice of his grandfather and of Prince Bismarck, 
to maintain good relations with Russia. W ill he 
be able to continue to do so in face of commercial 
rivalry and mutual national dislike? That is one of the 
most interesting problems before the world. The policy 
of neither Power is dictated by the highest moral con- 
siderations, but the advantage, from our point of view, 
of German over Russian foreign policy is, that the former 
is far more open. We know, in ageneral way, Russia 8 
aims, but at any given moment we never know Just 
what she would be at, and, therefore, diplomatic rela- 


tions with her present greater difficulties than in the | 


case of Germany. 


The Franco-Russian understanding has not only made 


, ery 
for peace, but it has been a gain for Russia, and ya 
useful insurance for Germany. France has § 


. . . * . . t 
least from it, and, we imagine, will gain nothing excep 
so a eccamaaatl 
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of being directly and obviously attacked. 
But Russia gains perfect security in her Eastern adven- 


THE 


in the event 


‘ermany will not leave her Western border 


tures, for ¢ ve 
exposed in order to attack Russia. In the meantime, 


chile Germany is watchful as regards l’rance, she sees 
her profit in extending her commerce rather than in pre- 
aring for the war of revenge which, threatened long, | 
may never come. In this way the relations of France, 
Russia, and Germany make at present for the peace of 
Europe, and consequently the firm adherence of the 
Russian Emperor both to the understanding with 
France and yet at the same time to German friendship 
(reciprocated by the German Emperor) makes his per- 
sonality of importance and of interest. Indeed, the 
‘sues of peace and war in Hurope seem to depend 
largely on two young men—a strange commentary on 
the enthusiastic hopes of extreme democrats a century 


ago. 





THE BORROWING POWERS OF THE GOVERNMENT. 


PanrIAMEeNT is to be summoned to meet on December 3rd, 

when, according to Sir William Walrond, the Chief 

Government Whip, ‘‘ the business before the House will 

be solely to enable the Government to meet the expenses 

of the war.’ That the war expenditure would largely 

exceed the estimate of about £70,090,000 made by the 

Chancellor of the Exchequer in August last has been 

evident for some time past, and nowthat it is announced 

that further provision for it will have to be made, there 

is naturally a good deal of speculation as to the amount | 
of the additional borrowing powers that will be asked 

for. Such speculation is, however, more or less idle, 

and instead of indulging in it, we think it will be more | 
profitable to endeavour to show as clearly as possible 

what is the present financial position. And as to 

that it has to be noted, in the first place, that when 

Sir Michael Hicks-Beach brought forward his 

Supplemental War Loan Bill at the end of July 
last, he was not content to provide only for the then esti- 

mated war and other expenditure. He asked to be 
given reserve powers to the extent of nearly £6,000,000 
to meet unforeseen contingencies, and also to tide him 
over until the beginning of the first quarter of 1901, 
when the income-tax, upon which he was relying to 
balance his Budget, would become collectable. When, 
therefore, we are told that additional powers are to be 

asked for, that must be taken to imply, not only that the 
war expenditure is outrunning the estimate, but 
that it has so far exceeded it as also to absorb, or 
threaten to absorb, the reserve of £6,000,000 that had 
been provided. If that were not the case, then Parlia- 
ment would not have had to be summoned in such hot 
haste. And, of course, the expenditure is not at an end. 
It is impossible to say how long hostilities will be pro- 
longed in South Africa, and it may be taken for granted 
that the £3,000,000 voted on account of the military 
operations in China will fall very short of their actual 
cost during the current fiscal year. Obviously, therefore, 
the borrowing powers Parliament is to be asked to 
confer must be of a substantial amount. 

There have been oflicious announcements that, 
although Parliament is to be convened so much earlier 
than was expected, it is not intended that any new loan 
that may be sanctioned shall be issued before the 
beginning of next year. It is desirable, therefore, to 
see what borrowing powers the Government still 
possess, and which they are counting upon to tide them 
over the remainder of 1899. In a statement issued by 
the Treasury, explanatory of the re-revised estimates for 
the current fiscal year which Sir Michael Hicks-Beach 
submitted to the House at the end of July last, there 
Was a table showing the borrowing powers which up till 
then the Government had obtained, and the amount 
that had been exercised up to that date. That state- 


| ment was as follows: 


— a 
EERE 
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\ 
1) By Trea l : 
\ REP i alone ace 8 000,00 1899 0 
~~ Y BUST ceseesee J hI J 
) By \ W 
1900 3 0 009 ‘ 
3) By Sur ! 
Vay ] AAP 
ry ar i JUV UUU i JU J 000 
I 390,00 
).000.00 
1 16,009,000 
7 = ~ ‘ ae . oa ~ 
‘ | D.UUYU 009 IO 000 UUU 
Since this atatamant waa a . Exehequer he 
_ since this statement was drawn up Exchequer bonds 
have been issued under the Supplemental War Loan Act 
to the amount of £10,000,090, and on balance a furthe 


£2,000,000 has been raised by Treasury Bills. Thus the 
(16,000,000 of unexercised |} orrowing powers which 
the Chancellor of the Exchequer possessed at the 
beginning of August last have since been reduced by 
£12,000,000, leaving a balanee of £1.090.0090 stil! 
exercisable. Even if it be the case then that the further 
powers now to be asked for are not to be made use of until 
after the turn of the year, that does not mean that there 
will be no more Government borrowing till then, which 
isthe conclusion to which the money market has too 
hastily jumped. But the question does arise whether, 
if the existing borrowing powers of the Chancellor are 
sufficient to tide him over the remainder of this year, 
the waste of Parliament time which is involved 
through having a Session now, with a (ueen’s Speech, 
and the openings for discursive talk it presents, to b 
followed soon afterwards by another Session, with 
another Queen’s Speech, and a further flood of talk 
thereon, is really necessary Would it not have been 
better to have had only one Session, and convened the 
House early in January 
It is satisfactory to learn from the speech of Sir 
Michael Hicks-Beach at Bristol on Tuesday last that, 
notwithstanding the protests that have been made in 
quarters, he adheres to his intention to 
call upon the Transvaal to bear a reasonable proportion 
of the war expenditure. But though the resources o! 
the Transvaal are great, there is, of course, a 
limit to what they can bear, and in addition to contri- 
buting to our outlay they will also be called upon for a 


/contribution towards making good the damages to th 


property of loyalists in Natal andthe Cape. Already the 
war expenditure has much exceeded anything which we 
can reasonably expect the Transvaal to assume, and 
every addition to that outlay, therefore, will have to be 
met wholly by the British taxpayer, upon whom also 
there are prospective fresh demands for the reform of 
our army system, and a further strengthening of the 
navy. It is, consequently, not without cause that ¢ 

Michael Hicks-Beach warned us that we must not 
only forego any hope of a reduction of taxation, 
but prepare ourselves to bear fresh burdens. ‘‘ He was 
bound,” he said, to tell his Bristol audience “ that h 
could not anticipate that it would be his happy task to 





, 
relieve the country in his next Budget from any of th 
existing taxation, and he would be glad if it was not h 
unhappy fate to have even to propose more.” This 
frankness is commendable, but is it not a little tardy 
Would it not have been better if it had come befo: 
rather than after the General Election? 

THE BRIGHTON RAILWAY. 
AmonG active Home Railway issues Brighton Deferred 


stock has had the by no means enviable distinction cf 


showing the largest decline in market value during the 
present year. From 180} ‘‘cum. div.” early in the year 
it had fallen to 124} a few days ago, and has only 
slightly recovered. Allowing for the fact that over nire 
months dividend has now accrued, the drop from the 
highest price has been about 50 points, apart from the 
deduction of 6! representing last year’s dividend early 
inthe year. The stock has undoubtedly suffered partly 
from ‘‘ bear’ manipulation, but so far operators for t 

fall have had merits very much on their side. For t 
first half of 1900 the ordinary dividend fell by 14 

cent.—a more severe fall than had been looked for, 


he 
) 











eee 


— 


ae 


eT 


a 
| 
i 
; 


ee fe oe 





_ 


rae , 
- EEL LL IE TOO OO SR - . 


pcg len. 





agg 


- PS ee . e : 
, Es as ae ee 
usp al eS, 
ERNE SR Oy er, - ; a rtm tern 


RE SRY er ae ar Tee 











ia 
! 


1608 


al eeeh the ieleeed. eek ‘had nedy declined 
largely before the dividend announcement, that was the 
signal for a further large downward movement. A drop 
1} per cent. in the ordinary dividend for the six 
months meant an equal fall in the deferred dividend 
for the year. In other words, the announcement to 
June 30th indicated that even with a maintenance of 
the ordinary dividend for the current period, the annual 
distribution on the deferred would be only 5 per cent., 
against 6} for 1899. But it is freely suggested that 
only 34 per cent. will be paid on the deferred stock for 
1900, as a further dro yp of 14 per cent. is again to be 
looked for in the ordinary dividend this hallf- -year. It 
is too early to attempt any precise forecast, but it is 
certain that the dividend for 1900 will be a very poor 
one, and it may be as bad as 3} to 4 per cent. on the “A” 
stock. The i increase in the coal bill, for instance, will be 
over £50,000 this half-year, whilst for the first half of 
1900 it was only £15,803. Thanks mainly to the Paris 
Exhibition, the Brighton Company’s gross receipts are 
making a much better exhibit this half-year than last. 
lor the period to June 30th a gross decrease of £2,200 
was shown, but for nineteen weeks to date the published 
increase this half-year is £18,850, and beyond that there 
has been a substantial increase in steamboat earnings. 
Beyond these advantages there is the prospect of a 
saving in compensation charges of £25,000 or upwards, 
and also of £15,000 in the charge for renewals of rolling 
stock. Special charges in respect of these two items 
appeared in the accounts for the half-year ending 
December 31, 1899, and they are not likely to recur. 


But, allowing for all these favourable items, the increase 
in expenses, “especially for coal, is likely to be so large 
that a serious decline in dividend is probable. Assum- 


ing that the ordinary dividend fell 1 to 14 per cent. for 
this half-year, the deferred would get 34 to 4 per cent., 
and this compares very unfavourably with the distribu- 
tions for many years past, as the following will show: 


Dividend on 


Year. Deferred Stock. 
1900 (estimate) ......ccccscccccccsece 54 to 4 per cent. 
REDD cc vcccccvccccccsscccsscoescscees 65 » 
BRED sSowcvccccecsccvecesesesecssscccs 6} 

BBO? nwecvececonescccsesocesceccesese 7 v9 
BED acccvcrvcvecuseesecesevovceseeces 64 

SEED S5G nce cdeesstheetesecseronvcsers 6 

Be Soccer cceenccensecsccccseses cscs 6 

BED aSetnccosscascssccoccesssecevess 53 , 
DBT! cvwsccccccccccccccccsccscesecses 7 , 

AMEE cconcecccresceecsenssesesceerens 7 » » 
LBD 2. cc ccce POSS ee weessecsodesee eons 8 ” 


It will be noted that not only is the record foe steadi- 
ness of dividend in recent years broken, but the probable 
dividend for 1900 will be by far the worst during the 
past ten years. In fact, we must go back to 1835 to 
find a worse one, and for that year only 22 per cent. was 
paid. 

What are the causes which have produced this 
serious change in the fortunes of the Brighton Company? 
First of all, the steady increase in gross earnings, which 
had been a constant experience in the ten years 1890- 
i899, has been checked. This check to gross revenue 
has been accompanied by a practically unprecedented 
growth in expenses, especially in the coal bill. And 
in the next place the capacity of the line for handling 
traffic seems to have been taxed to the utmost, and only 
increased equipment, widenings, and an extension of 
terminal accommodation will enable the company to deal 

vith a larger tratlic efficiently. This means extensive 
capital outlay, which is actually proceeding on a lib2ral 
scale. New rolling stock is being prov ided partly at the 
cost of revenue, widenings are proceeding at various 
points on the main line, the aim being to provide four 
lines of rails all the way to Brighton. “The enlargement 
of Victoria station has also been taken seriously in hand. 
The tax put upon the resources of the company has 
found an echo in considerable grumbling on the part 
cf customers of the line, though the management is 
practically helpless until the new facilities are available. 
How far the frequent c changes in management are to 
blame it is impossible to say, but the fact that there 
were three changes in the managership in less than 
three years cannot have helped matters. 
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To ‘Wane the extraordina wy growth in oros: 
revenue the following table has been p i 


repared, and { 
comparative purposes the total wo: ‘king: expen ‘a 
1sCs ant 


balances available for the ordinary stock are aor. 
porated therein :— - 
Gross Working 
Revenue. Expenses. S 
Year. £ / £ re 
1899 ........ 5,081,420 .... 1,733,605 .. 547 1 
WOR once cass 2,939,433 .... 1594193 |9°° cae’ 
1897 ........ 2,836,701 woes 1,986,362 .... 508 37> 
1896 ........ 752€10 .... 1421141 122° eye'meg 
1895 ........ “y 52.085 1.348.857 .... 49534 
| 2,587,866 .... 1312628 .... 4764 
BN avis ness 2,507,906 .... 1,255,697... 462.681 
ae 2,542,990 .... 1,236,097 .... 5924] 
eee 2.495.705 1212150 eee 489.446 
eat 2,458,220 .... 1.142034 .... 530 4" 
In only one year was the progress of 


fross earn 
checked, namely, i in that bad railway year, 183. , O 
the period of nine years the total increase was £623,000. 
or an average of, say, £70,000 per annum. This was 
obtained, be it noted, with only a fractional addition to 
the mileage open for traflic. On the other side of th 
account, we find that the growth in expenses during the 
nine years amounted to "£592,000, or, say, £66,000 a 
year on the average, and i in 1898 and 1899 together 
increase was nearly £250,000. Turning to the balance 
available for the ordinary stock, we find that over the 
whole period the increase was less than £16,700, or 


na 
iit 


barely 3 per cent. of the gross increase in the same 
period. This year, of course, the balance available for 


the ordinary stock will be much reduced, 

It may be contended that if only 34 per cent. be paid 
for 1900, the deferred stock will look dear enough at its 
present level, and speculators for the fall might | succeed 
in getting it down even lower. But taking the broader 
view of an investor, it is clear that the distribution for 

1900 is due toa number of quite exceptional influences 
For example, the extra cost of coal during the last two 
years represents something like 2 per cent. of dividend 
on the epee stock, and but for that special circum- 
stance, 5! per cent., or more, would be forthcoming for 


| 
j 


1900. The average dividend for the past ten years | 


makes the stock look still more attractive at the present 
level. Already a decided fall in coal seems imminent, and 


any considerable public buying would soon put Brighton |, 


‘ A’’—and indeed many other Home Rails—nigher again. 

Rat there is no denying that at present the deferred 
stock is liable to be the sport of speculators for the fall, 
and though a broad view of the situation warrants a 
recovery, a shorter view might ba held to justify a a fall. 
Brighton Railway 6 per cent. Preferred Ordinary stoc 

has fallen this year by about 20 points, largely in con- 


sequence of the reduction in the margin of net profit || 


behind it. 
it has fallen by nearly 40° points, and as it yields 3} per 
cent. at its current price of 1734, allowing for accrued 
dividend, it looks comparatively cheap, particularly as 
the margin behind it is likely to increase next year. 





HIGH-YIELDING INDUSTRIAL SHARES. 


Anout this time last year we gave 
securities from which, ‘at the prices then ruling, 
ranging from 6 to 7 per cent. 
would, of course, be easy to draw up such a list at any 
time, if the ‘‘ yield” were the only consideration taken 
into account, but, in order to show that the percentaes 
named could be obtained from shares possessing some 
standing, the list was confined to securities upon 
which a dividend had been paid for at least three years 
previously. cae 
The application of that test did not imply that the 
shares named would continue to give the yield then 
shown, or that they could be rec ommended as good 
investments. The compilation was made merely as 
providing a list from which investors might se lect items 
for further and more detailed investigation. 
After an interval of t t yf ins 
to show the further dividends that have been declare 


a return 


ow montha. } 2 y¢eres 
twelve moncds, 3 





From the highest quotation of recent years || 


} 
| 


} 
j 


i 
| 
| 


1} 


a list of industrial | 


could be secured. It || 


| 


' 
| 
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nor securiuic oy and wo - wibcil i } nD n tne 
a yee = ” oak et . rr’ , 
Fi . t ig as compared with @ year ago. | His 
- maiarvye °* re 1 ; 7 sara , ite neon os : ‘ = 
F nirpose W eproduce the tadies With 5 adaditiona ‘ 
pury ii fx iv } lividends f : 
Bt Fp nation The tirst gives the dividends for the las 
= ) NY _ - —-—--- 
Fe sah . ang f ‘enelces | - 
¥ n vears, and, aS a means ol lac m% 
rH ’ id “ ’ : , 
4 ac oe 
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istil 6 6 b 6 f { f f 
i, Ord 6 6 t 8 I 6 In iT. 
Wc cksesess 10 +15 |f10 +10 |10 8 - 
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Cape Breweries! 20 19 18 , 1’ 14 1 Le 16-0 in handf f é n Y ? con 
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Consett Spanish Ore ..... 50 50,50 50 50 524) 45 49°6 is extremely high. Upon 1 ee - a aividel 
* ] 


eGoal ....ccccccccee| 40 | 20115 10 7-0 record may be said to have been very well 


~ 
ct 
- 


—~ — 


ria . “ef 34 + ~ ~ 
r é ) 7 ry y 
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Niddrie and Benhar Coa! 74 14 20 1 = pa So pee ‘ oe a | , " 
idrie and Benhar Pte eee te ee] oe | ae tenon subjoined statement the pri ld now, as com 
Sandwell Park Colliery ... 15 12;10 10 10 10 15 11:7 I 


i 
Steel Co. of Scotland....| 5! 6} 5j 3 | Nil| Nil; Nil} 2-7 pared with Le ae last 5 Jae d the range of highe 
Vigan Coal and Iron .....*10 10 5} 4 5 ZA 4 49 ind lowest prices in 1900 and 1LSJU :- 
sand Clyde Coal... 50 25 | 17 ; 
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African Steamship ......, *3} 5} 535 5) 5S! 23 3z 45 2 —_ 1899 
| h Shipowners...... - 3 9/ 5 23; Nil} Nil} 28 a eS baa 5 - 7 
coyal Mail “Steam Packet! 5 5 5 : * 5 +i 49 nine Ss ‘ a 
Steamship........ Amg *4 54 54 «5 + Nil 38 emics ‘a ais < 
ion Steamship of New Sa 5 tg aa 
MURS cécciccseneal “SO 6 6 6 5 5 21 ae = ¢ Se Sligiglez 
West India and Pacific 7 
Steamship ........+ejAmg *5 | 124 10 | 10 t 69 - ema . —_ a 
CorrEeE PLANTING.|} I i 
Cachar and Dooars, Pref.| 6 6 6 6 ae ee 6 Arnold. | | 
Chargola Tea, Pref.......| 7 Re ot eee 7 my” RE i aciateewaes 10 10 10s 94 il , 
Dooars, Ord. .....eeeeee-| LO 124) 124 124, 124) 123) 12}, 12-1 Barrett’s Brews un 
Doom Dooma ..eeccoee-/*10 | 13 | 124, 124 123,10 .. 1121 Bottling ere eo a 1s 7 : ] 2 
Galaha Ceylon, Pref. ....; 6 6 6 ot aclk waol aka Beeston Brewer: fel} Oo +2 +; 2 > + . 
Jokai (Assam), Ord.......| 8 10} 8 8:!10 10,10; 91 Bentl iré 
Nuwara Eliya ..ccccccces 7 6 b et 26 ee oh 6:2 } we Ord.. 10 : 9 LO 8 Oz |] 
S SS aa Se OU a ee ee eee Clarkson's O ' 
RAPH, XC. ; MGs iiand eked ass ] 12 ¢ ] g 
| Chili Telephone ........| 4) 3| 4) 41 4} 2 Nil; 31 | DublinD 5 2¢ 1 ; 
} 1 Submarine Tele I phi 53 8 7 ~ * 4 % t'2 | din 2 1 10 ; j j 5 ] 2 
i River Plate Tel Hard LOW ceeosees 10 ots 4 23, 92 244 '22g ? $ 
I ass Ouatiee unease 6 6 5 4 3 (Nil +4 Kinahan and Co....... 10 . 3 64 64/5 5 
V. ia and Panama. Nottingham Brv., Pref.) 1 ] ] ras Ls 
ind Pref....cescccacc.l 6) 6| 6| 6} 6| G} 6! G Ohlsson’s Cape Brewrs., 5 17 154 6 184 (144 18 1 
[ISCELLANEOUS. Parker’s Burs B 10 20 ) (25 
rmingham Small Arms 20 20} 20; 20:.. .. «. 20 St Pauli | .+++/10 B 3 
Bucknall (H.) and Sons..| 6 5 6 6 9 9 3; Smith ' 
Burke (Edward and John), 54 53) 735 8 9, 9° 9 7 ROY weer ee ee ceeees 15 21 t Ll . 
ee ck a a? ar Ol Se) Gi 61S Tamplin ¢ eoseile 120 3 1 [9h co 4 
( Hy.)\& Bock&Co.,Pf, 8) 8] 8) 8 8 8 8) 8 Tennant Brothers, £20|20 394 ' 124 384 594 3 | 
‘ | Consignment and Gas L ND f 
Distributing, Pref...| 6 6] 6| 6, 6 ..,- 6 Wat 
Generale des Asphaltes, Buenos Ayres (New) Gas'10 3 10 84 11k 
de France .....ccee.| *63 78) 52) 74, 74) 63, 113, 7:7 Ottoman Gas..... screeds ae 5 38 | 5 , 
sp and Co., Pref......- 5s 53! 54 54 54 - 7 5°5 Tarapaca Water ...... 10 10 i J 
Dalgety and Co. ........| 8| 8| 8| 8) 8} 8 8/8 Coat, Iron, & 
Edison & Swan Electric, Barrow Hematite Steel 
rs Se ee ee ee fet Pat... vsvcsss 75 | 5 5 53 | 44 8 
Evans (Ben) and Co. ....| 7| 7] 7! _7| 7) -- 7 Consett Iron, £10...... 74 3 ye 43 1363 40 5 | , 3 
Fordham (W.B.) and Sons! *6 74/10/10 10 10 10! 82 Consett Spanish Ore ..! 1 7 , f , | GF | 77 { 4 
Fowler Bros., Pref. ......; 7 "| 2E2ZESRABIE PRE? Sats nitdewss 10 394 Ww: 350 104 |293 305 < tq 
; Furness (Thos.) & Co., Pref} 54 54 53 Sh ac [ss] 55 Kayser, Ellison, & Co...} 5 Sy il tes | 9¢ 125 11% } ’ 
ig | Glenboig Union Fire-Clay; 10 10|10|}10 74 5 31 T9 Niddrie & Benhar Coal, 1} <f2| BG | 24 7 | é 
} : Imperial Russian Cotton Sandwell Park Colliery|10 18} >, 17s 20 18 18} 1 ‘ 
i _ and Jute Factory....; 7 10} 10 110 10 - : Steel Co. of Scotland 
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A Year 1990. 1899 


Bel \go. (| ——$——/ —__ 
i Companies. BRiS=! ,2 it SetiSZieig 
' = Sine | S a = _ ee 
| = Sinise lian leiA 
. a 6 ce le ee ee ceca Vaemaes 
| oe — & ST! _ ‘ a £ £ 
Vigan Coai & lron, £10! 74 (ve,124 1 72 62 71 7 7 7 
|| Wilsons and Clyde Coal; 3 | 92 145 9: Gs 1171 8 la. 
1] SHIPPrN xp Suu ; > Sey a 
BUILDING, 
|| African Steamship, £20)16 143 62.14 67144 13 15 |12; 
|| British Shipowners, £5| 33 | 43, gy 3 Gh 43) 2m' 32/2 
(| Royal Mail Steam, 7 a _ a 
| Packet, £100...... 0 50 6 49 65 ‘SO% 45% 52: |484 
|| Union Steamship, £20)10 | Am Igtd 9: ei es. | ae) O81 V5 
i} 1 nion 8.8. of New 4 1d./i0 10 Oo 94 61310 | 44 10} | 9 
West India and Pacific.) = 
| DR skcinnces 0 | Amigtd 38; 6h} .. | .. 383 [32 
\j Tea & Correr Piant+ boo 
ING. ’ 
Cachar & Dooars, Pref..0 10 ¢ 10 6 10 | 93 11 | 94 
iy hargola Tea, Pref.....; 1 l 6} 1b) ef $i 13) 1:11 
D Ts 0 16 64 193 67.19 (15 (217 |16 
|} Doom Dooma ........ 10 21) 663;21 «613 22} |20,5/234 |20 
|| Galaha Ceylon, Pref. ....0 84 73; 9 6% 9 17%, 931 
|| Jokai (Assam), Ord......10 15 53153 635 15) (134 163 133 
|} Nuwara Eliya ........ 0 9% 73 9 | 64 /103'9 (10319 
Singlo, Pref. .......... 0 7 2 10 6; | 94 | 6% 1144/9 
| Yt LEGRAPH, Cc, 7 . 
|} Chili Telephone ...... > | 3é | 6A | Baie Sa} 232/13 | 2 
|; Cuba Submarine Telgp.10 7 10 Qf 72 10 | 6} 1048/9 
\| United River Plate! - / ao - 
Telephone ........ » 5S y 18° 76 53 | 421 551 4 
i} W. India and Panama, ‘ : 
i enn 06 wo i916n8 15 '918 
MISCELLANEOUS. os 5 
\| Birming’m Small Arms! 5 172 ¢ 144 7 I 15% 124 (11; 
Bucknall (H.),and Sonsi5 6 §1% 54 6 | 45 6614 
|| Burke (Ed. and John)i}5 34 74 4 €3 34/13 | 44) 33 
SO . Sacene sexi (5 44/63 48,6" 5 148.6 | 4 
i Clay (Henry), and Bock} 7 : : 
| and Co., Pref. ....110 12 | €? ‘11 7} 135,)10)4)123 | 9 
‘| Colonial Consignment «! - 
Distributing, Pref. 5 5 6 44 6s 5214 SZ 48 
| Cie. Gen. des Asphaltes| 
de France ........ 6 6 74. «66 4 63 | 53. 644) 5 
| ¢ risp and Co., Pref....., 1 5 igs 62 j li 
| Dalgety and Co., £20 5 6 t 6 i 65,| 54 | 61 | 5; 
| Edison and Swan Elec-, i 
i oe eae. > i219 |Sis 28 | 14 | 238: 2 
I.vans (Ben) and Co. .., 1 1 7 l i? l f i Lae 
{| Fordham (\. B.) and: 
| Detect c. L 113 5% 15/73 | 19 | 13 | 23, 2; 
| Fowler Bros., Pref. ....:10 1035 6} 10s | 61 105 | 912102 | 944 
| urness (Thi s.) and] s 
| Co., I — sees oes l i e by ‘ + 
Glenboig | nion hire 
Ae: | re ; 9 104 S$ 123 . 74 12 [108 113} 112 
Imperial Russian Cot 
ton& Jute Factory;5 4) 73 7 4:7 | 44 Tk ; 6 
i Kinloch (Chas.) and Co.' 5 7 6 16 7} o*.| 8% 7 | 83) 7 
| Linotype Deferred 5 64 72% 7 7 63 8 6; 
| Liverpool Warehousing} 
SEG xaickipey anaes 10 | Gh | é 9 83 | 64 | 9=-| 8b 
| London Pavilion ...... 5 |7'6 ,62.64:8 | 5h: 72! 6: 
'| Mint (The) Birm’gham, 5 94 67%, 8: 103 | 83,10 | 73 
| Moir (John) and Son 9 (103 64 110 | 6% 11 | 94 107.) 8 
| Muntz’s Metal ........ 5 53 432 8 + 8 52 824 | 74 
{| Palace Hotel, Pref.....10 63; 82. 7 +8 | 64.74 43 
| Peebies (A. M.),ard Son 5 5 ; 61 63,52 8 .6 
| Pillsbury - Washburn 
| Flour Mills, Pref...,10 11 o42'11$ © «6643:117 | 93 12 «=~ BE 
Roberts (J. R.), Stores; 1 1 8 135. 6}! 1; 2 1¢i1 
Star Paper Mills ...... ) 42 | 6£ 7 6b) 72 | 72 | 73 | 63 
eee 1 1 S a 7e] hi  1R 
| United Alkali, Pref.....)10 94 *-10} G\3104 | 8s 10j | 8 
|} U. Kingdom Tea, Pref'5 3. 8 + 62/4 13 | 434 3 
U. Lankat Plantations) 1 li ¢ 13 ehh 1g) 14 2 | Ly 
|} West London Dairy 1 1 l / Lisi 48: 14 


| Apart from any question of intrinsic merits, the current 
| year has been one of receding prices for Stock Exchang: 
'| securities, that being proved by a decline in the value of 
(| nearly all classes of stocks carrying a fixed rate of 
interest. Taking that into account, the prices of the 
securities tabulated have been very well maintained, 
showing probably an increase in aggregate inarket 
‘| value. 
| The variations in yield, as compared with twelve 
) months ago, are, except in the iron and coal group, not 
very great. In that group the enormous dividends have 
| increased the average yield, in spite of a pronounced 
‘| rise in prices. It seems probable that dividends of 
companies in those industries will be quite as good for 
the current as for last year, but as the same rate cannot 
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possibly be maintained, the shares are 
tion at the prices to which they h; 


‘ ; ave now att 1ined s 
other directions the tables, if compared With each , 


- 4 
eo wal 
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and with those of last year, afford scona f.. 1 
study by readers in search of investments, giving a hie) 
yield and willing to take, in consideration of the retne, 


a certain degree of risk. An examination in detail max 
possibly lead to the conclusion that some off the aleanee 
which have fallen in price now offer the preates wy 
pects of improvement in the future. iavition ix 
be found which have come within the 
the year, and there are many which 

yields than those shown above. We propose to ea a 
further selection of these in next week's issue, . 
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Securit ies are to 


conditions durine 
give even higher 
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THE PUBLIC FINANCES OF SOUTH AUSTRALIA 
AND QUEENSLAND. 


(FROM OUR OWN CORRESPONDENT.) 
Melbourne, October 3, 1900. 


Tue statements recently made by the Treasurers of 
South Australia and Queensland are satisfactory. and. 
speaking generally, the position of the public finances of 
all the Australasian colonies has certainly improved. 
Excepting, however, in the case of New Zealand, no 
attempt has been made to reduce taxation, the tendency 
being to level expendituze up to revenue, while on the 
eve of the accomplishment of Federation, when the 
Commonwealth Parliament will take over the adminis- 
tration of Customs and Excise, and certain departments 
of expenditure, it is felt that it would be undesirable for 
any of the federating States to meddle with the existing 
sources of income. 
SOUTH AUSTRALIA. 

The Treasurer of South Australia was able to state 
that his estimate of revenue for 1899-1900 was exceeded 
by £48,523, and that his estimate of expenditure was 
exceeded by £68,177, the increase under the latter 
heading being largely accounted for by the cost of the 
South African contingents. The total revenue was 
£2,780,858, being larger than that for the previous year 
(1898-99) by £115,381, while the total expenditure was 
£2,779,317, showing an increase of £)46,477. The 
actual surplus for 1899-1900 was therefore £1,541, 
against £32,637 for 1898-99. The totals include railway 
receipts and expenses, which give a margin greater than 
that for the previous year by £53,155. Save for this 
favourable turn, a deficiency would have been shown. 
The working of the railways, it may be noted, yielded a 
net revenue for the year of £509,146, eaual to 3-91 per 
cent. on the total capital expenditure, and exceeding the 
interest upon the capital by £53,588. 

Mr Holder estimates the revenue ‘for 1900-1901 at 
€2.869,377, which exceeds the actual revenue for 1899- 
1900 by £88,519, and the expenditure at £2,562,351, an 
increase of £83,034. The revenue may, however, sur- 
pass the expectation, for it is now almost absolutely 
certain that, after several extremely bad seasons, South 
Australia will have a very large exportable surplus of 
wheat to handle within a short time. The augmenta- 
tion in the estimated expenditure is due to larger pro 
vision for replacement work on the railways. _ oe 

The public debt of South Australia (inclusive of the 
Northern Territory) stood on Ist July last at £26,156,150. 
Although the amount available on loan account Is about 
£750,000, it is proposed to borrow afresh for the cost of the 
parchase of the Glenely Railway, the Angarton Rail- 
way, the Graving Dock, the completion of the Adelaide 
Railway Station, additional rolling stock, «c. | 

While the public finances of South Australia are being 
prudently managed and an equilibrium maintained, yer 
the production of the colony shows no substantia 
improvement. It is true that an unusually eet 
crop of wheat is about to be harvested, but pastora 
settlement has fallen off and the proceeds of the cortn- 
coming wool clip will be less than usual. The prosperit) 
of Adelaide continues to depend to a large extent, artes 
has done for years, upon the trading connection WIth 
Broken Hill and with Western Australia. But the pro- 
ject of connecting Broken Hill direct with Sydney 9 || 











—— we 





THE 


still alive, while the calling of the mail steamers at 

Fremantle will tend in @ powerful degree to make the 

import trade of Western Australia more direct. Under 

existing circumstances the administration of South 

Australian finance should continue to be cautious. 
QUEENSLAND. 

Notwithstanding the loss caused by the drought and 
by the tick plague, the public finances of ()uecensland 
fourished during the year ended June 30, 1900. The 
revenue amounted to £4,588,207, against the estimate 
made a year ago of £4,388,445, the excess being 
199,762. This excess was pretty evenly distributed 
under the general headings of taxation, territorial rail- 
ways, other services, and miscellaneous services. As 
compared with the actual receipts for 1898-99, there was 
an increase of no less than £414,121, of which taxation 
contributed £234,302 and railways £100,246. 

But if the estimates of revenue have been exceeded, 
so also have the estimates of expenditure, the actual 
amount for 1899-1900 being £4,540,418, exceeding 
anticipations by £175,998. Of this excess, however, 
£147,532 is accounted for by the expense of the South 
African contingents, so that but for this unforeseen 
outlay a considerable surplus would have accrued on the 
year. \s it is, the surplus is £47,783. 

During the last two years great increases have taken 
place in revenue and expenditure. They are shown as 
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follows :— 
1899-1900. 1897-98. Increase. 
£ £ t 
Revenue ....eee. 4,588,206 .. 3,768.152 820,054 
Expenditure .... 4,540,417 .. 3,747,248 793,169 


Doubtless the increased expenditure is justified, in view 
of the expanding wants of probably the finest of the 
Australian colonies, but possibly it has grown too 
rapidly. The revenue has, however, shown very great 
elasticity. 

The results of the working of the railways are unfavour- 
able, for although the receipts for the year 18!‘)-1{00, 
amounting to £1,422,852, exceeded those for the pre- 
vious year by £100,246, the working expenses rose by 
£163,880, to £948,691. The return on the capital 
invested declined from £2 12s 2d to £2 4s 8d per cent., 
and the charge upon the consolidated fund rose from 
£244,016 to £327,488. Some of the causes for increased 
expenditure are by no means peculiar to the experience of 
(Jueensland, for they are apparent in other colonies. 
Such general causes as enumerated by the Treasurer of 
Queensland are :—Heavy repairs to all classes of rolling- 
stock; providing new boilers for a large number of 
locomotives, and increased pay to all classes of railway 
employ¢s. The renovation of several of the colonial 
railway systems will entail a large outlay. The estimated 
revenue of Queensland for the year 1960-1 is £4,594,370, 
which compares with actual receipts, £4,588,207, for the 
previous year, the estimated increase thus being only 
£6,163. The expenditure is estimated at £4,571,963, 
against an actual total of £4,540,417 for the previous 
year, the increase being £31,501. 

The (Jueensland Government spends rather freely on 
loan account, but, owing in part to the difliculty 
experienced in borrowing, the amount spent last year, 
viz., £1,182,668, fell considerably short of the amount 
appropriated. To make amends, however, it is proposed 
to spend £1,683,783 upon railways, various buildings, 
bridges, ic. The total amount of the loan expenditure 
for the last four years is £4,322,862, of which £2,602,J25 
48 4one into railway construction. 

In the course of his statement the Treasurer referred 
at considerable length to some of the more important 
material interests of the colony. ‘The imports and 


_ €Xports for the years 1895 and 1899 were as follows :— 


1599 the excess was £5,178,761. 


1899. 1898. Increase. 

£ £ £ 
imports ..... - 6,764,097 .. 6,007,266 756,831 
Exports ..... . 11,942,858 .. 10,856,127 1,086,751 


In 1898 exports exceeded imports by £4,543,861, but in 
These differences are 
4ccounted for partly by the annual remittance to London 
on account of public and private indebtedness, and 
partly by the fact that a considerable proportion of the 
Producing properties in Queensland belong to owners 
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resident in Victoria and New South Wales, to whom 
proceeds go. Exports of nearly all the principal staples 
showed increase as compared with the previous year. 
The great activity in mining development (other than 
gold) in Queensland has not yet, however, eventuated in 
exports of any volume to speak of. In 1899 the exports 
of copper amounted to £22,551, of tin to £80,959, and of 
lead, bullion and concentrates. &e., to £66,043. The 
return upon the great outlay being incurred has yet to 
come. There is little doubt, however, that (Jaeensland 
will become a great producer of copper, tin, and lead, and 
a considerable amount of success is being attained in coal 
mining, the production in 1899 being 494,000 tons. 
_ Upon the whole, the exposition of the material 
interests of Queensland given by the Treasurer is 
encouraging. The colony is undoubtedly full of re- 
sources, and can easily maintain a yery large population. 
But the great problem that confronts ()ueensland as well 
as the other Australian colonies is, How can population 
be attracted? Unless the rate of increase becomes much 
higher than it is at present, colonial development must 
be comparatively slow. 





RUSSIA'S IRON INDUSTRY 
(FROM OUR OWN CORRESPONDENT.) 

Sr Pererssurc, November 13. 
lor the first six months of the current year, the pro- 
duction of pig-iron in Russia compares with the figures 
for 1899 as follows :— 


Tons of 2,240 lbs English. 

1900. 1899 

14 furnaces in the North ............ 18,160 15,855 
109 furnaces in the Ural............ 433,050 386,636 
50 furnaces in the Moscow district 119,807 129,356 
21 furnaces in the South ............ 713,341 620,853 
5 furnaces in the South-West 1,115 1,473 
40 furnaces in Poland .............. 123,680 145,860 
Siberia and H. Majesty's Ironwork 15,312* 15,312 


. 1,515,545 





. 25424,465 
“Approximately. 

The increase in the pig-iron production for the first 
six months of 1900, as compared with last year’s, thus 
amounted to 8°3 per cent. Russia's total vearly pro- 
duction for the last four years, according to the returas 


y 


of the Russian Iron Association, was the following :— 


Tons of 2.240 lbs. 
MM sei Pickers ce iin iso Ue is in iinrecba er ain gia 2,632,190 
OU Sn he cea nia et 2.16 } 
eee en ae 1,81 0 
Es dis kink GS ace Pewee aw ene ee 1,563,217 


The great increase in the production of pig-iron in 
Russia for the last four years, amounting to about 68 per 
cent., can be accounted for by the heavy orders that 
had been distributed to new ironworks in Russia, for 
steel rails and other railway materials at very high 
prices. 

Now that the railways have curtailed their orders, 
prices of pig-iron in the South of Russia have fallen from 
£4 123 5d to £3 63 8d per ton (2,240 lbs). At the last 
named price, pig-iron does not tind buyers and begins to 
accumulate, in consequence of which the ironworks in 
the South have put out of blast some furnaces. Tais is 
the reason why our this year’s production of pig-iron 
will be smaller than last year’s. 

The imports of pig-iron, iron, steel, and machinery, 
for the six months were as follows :— 


From Jan. ist to June 30th. 
1900. 1899, 
Ton 2,240 
PUNE) a dia dowk eo kna aa weed es eae ee 55,200 
BON gon aid g a orklak cited meee 48.130 . 149,100 
Ia ale dia cuileutaninle cue eels ag 11,37 as 20,200 
MEG cd aad mareneeks decks 74,300 98,000 


The decrease in the imports of pig-iron, iron, steel, and. 
machinery is very heavy, and it is hardly possible that 
the demand in Russia for iron of all kinds could rise, as 
business in general is slack. 

The total yearly imports of iron, steel, and machinery 
for the last four years amounted to: os 

iwely al 


‘Y 
it 


——Tons of 2,240 Ibs. —————__———— 
1899 1898 1897. 1896 
PS. Gciewans ans 134,600 .. 109,200 96,800 .. 74,100 
SOD acted sin ene aie 260,600 .. 309,900 .. 303,400 .. 269,200 
ee 46,500 .. 72,300 85,800 .. 71,400 
172,000 126,800 


Machinery ........ 204,600 
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Our imports of iron of all kinds and of machinery | 


were for the last four years the largest for many years. 

The imported iron was used for the construction of 
new factories, &c., for foreign (mostly Belgian) account. 
Fresh capital came into the country, and that is why 
our total imports in 1898 and 1899 were much higher 
than in the previous years. 

There is, of course, nothing to be said against foreign 
capital coming into the country, but it is unwise to 
attract it by high duties, as our popniation cannot pay 
for ever double prices for everything it buys. 





BUSINESS NOTES, 


Trott «. The National Discount Company.-The recent 
decision of Mr Justice Kennedy in the caseof Trott ». The 
National Discount Company is one that should be care- 
fully noted by finance houses and banks, as it appears 
to throw on such institutions a rather serious measure 
of responsibility for the frauds of their subordinate 
employs. The facts, which are simple, are as follow :— 
The plaintiff was a friend of one Staden, who was 
employed in the National Discount Company, where he 


department. The defendant company, besides their 
regular discount business, hold themselves out as willing 
to make investments in securities on behalf of cus- 
tomers. Trott, who was not a customer of the company, 
was desirous of investing some of his own money, and 
he consulted Staden as to what securities he should 
invest it in. Staden told him that there were some 
National 
advised Trott to purchase them. This Trott did, paying 
the purchase-money to Staden. In due course Staden 
sent him what purported to be a transfer of the shares. 
As a matter of fact this transfer had been forged 
by Staden, and in the result Trott los: the money 
which he had paid. He thereupon brought an action 
against the National Discount Company, seeking to 
make them responsible for the fraud of their servant 
Staden. The case of the company was that this was 
merely a transaction between two friends, and that 
Staden was never acting in it on behalf of the company ; 
that he, in fact, had no authority so to act, and was never 
held out by them as having any such authority. Mr 
Justice Kennedy, however, would not adopt this view. 
He held that Staden was really an assistant secretary to 
the company, and he thought that there was evidence 
from which he might infer that Staden had been held 
out by them as authorised to receive money on 
their behalf for investment. He accordingly decided 
in favour of the plaintiff. The case is of considerable 
importance, and there will doubtless be an appeal, as 
there is matter in it for much argument. Staden was a 
subordinate ofticial whose primary duties at any rate lay 
in the trancfer department. It is not easy to see what 
the facts were which led the Judge to infer that he was 
held out as a person authorised to receive money, and 
in the ordinary course of business at these big institu- 
tions, where there are,as kere, both a manager and asub- 
manager, the head clerk of the share transfer department, 
even if he also acts as assistant secretary, is not the 
person to whom customers would pay over considerable 
sums of money. It is at least conceivable that other 
judges would not draw the same inferences from the 
evidence in the casethat Mr Justice Kennedy felt con- 
strained to do. 
to be incumbent on finance houses to make it clear to 
their customers that those in subordinate positions have 
no authority to perform duties with which asarule the 
head officials are alone entrusted. 

The Board of the Great Eastern Railway Company 
and their Employees.—The dismissal of a signalman by 
the management of the Great Eastern Railway Company, 
because he had allowed himself to be elected as a 
borough councillor without first obtaining the permission 
of his employers, bears the appearance of a very high- 
handed and unjustifiable proceeding. So long as the 


Discount shares for sale in the office, and | 
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As the law now stands it would appear | 


man Unwin's duties as a borough councillor did not 





| certainly prove of great assistance to the men in securing 
filled the position of head clerk in the share transfer | 


————— 
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clash with those of a signalman on th Great 
Railway, we fail to see why he should be ealla 
retire from the latter position. Had he abe nted } 
self from his box, or even applied for leave +t, 4... 
frequently, or at inconvenient times, ther: 
foundation for the right of the directors to eal! 

to choose between the two services. Th dire 
several of them, do not find it incompatible = tate 
obligations to the railway company to act in various 
capacities, and would probably think it most 
interference if their employers, the shareholders. ¢3 J 
upon them to resign their seats in Parliament . : a 
toact as directors of the company. Yet, what is per 
fectly right and logical in the captains is treated as ineon 
sistent with duty on the part of the rank and file. \\ 
have a recollection of the same man’s name in conn: 
tion with previcus disputes ; but, if the direstors wish to 
get rid of him because he is an agitator, they wou j 
serve their interests batter if they frankly dispensed with 
his services on the ground that he was engaged 1 
fomenting discontent among his fallow em»! i, ; As it 
stands, their action looks unworthy and tyrannical, and. 
unless some sufficient explanation is forthcoming, wil! 


iil 


> Would b 


Al 
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the sympathy of the public—which is of special impor- 
tance to the side upon which it is east in disputes 
between railway companies and their employ’s, 

The Standard Oil Trust and the Oil Trade.—-That 
petroleum certificates should be going down in New 
York while American petroleum oil is going up in 
England is a fact to puzzle the man in the street. An 
advance of a farthing a gallon in the price of American 
lamp oil has been recorded here this week, though lower 
prices for crude oil are reported from America. This 
contradictory movement is another instance of the 
mysterious operations of the Standard Oil Trust, which 
is alternately belauded as the 1193t beneficent organ- 
isation ever known in commerce, and denounced as the 
most tyrannical autocracy of capital ever devised or 
conceived. The running down of certificates is attri 
buted to the desire of the Standard Oil “ bosses” to 
squeeze all the crude oil out of outsiders at a low figure. 
The advance in refined oil here is the natural response 
to a very large demand, which has already constrained 
Scotch refiners to advance their prices. The Anglo- 
American Oil Company advanced their price a farthing 
last week in Scotland, after Young’s Company had 
announced that they would for surplus lots require a 
halfpenny per gallon more than the Scotch oil companies 
had fixed at the beginning of the season. Of late the 
prospects of the Scotch oil companies have greatly 
improved. Not only is burning oil in increasing request 
(owing doubtless to dearer gas), but lubricating 
(machinery) oils are being eagerly taken up on 
contract for forward delivery at advances up to as 
much as 303 per ton on the prices of the current 
year. And sulphate of ammonia, of which they make 
a large quantity from their ‘ waste liquors,’ is coming 
into more demand, marking an advance of about 
5s per ton this last week or two. Meanwhile, among 
the curious developments of an interesting trade may 
be mentioned two of recent date. The Standard Oil 
Company hava despatched agents to open up @ regular 
trade in oil and candles throughout China, working 
from central depots. And the Shell Company have 
established tank depots on the Indian coast with the 
object of having a continuous supply of Indian kerosene 
oil all round the coast from Calcutta to Karachi. This 
may be just the beginning of a large export trade in 
the mineral oil of India, but it is especially interestins 
because steamers in the Indian seas are now using oil- 
fuel in their furnaces to a considerable extent. In the 
larger use of oil-fuel lies one method of conserving out 
coal resources. 





Western Australian Progress.—An interesting paper 


entitled ‘‘ Recent Observations in Western Australia, 
was read at the meeting of the Royal Colonial erry 
on Tuesday by Lieutenant-Colonel Sir Gerard Smith, 
who has been Governor of the Colony for the past four 
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ja-balf years. It was pointed out that the popula- 
ee of Western Australia is about 180,000; that the 
evenue for the year ending June 30th’ ast was 
©) 975,396; and that the combined values of the 
im) oris and exports was £11,459,174, of which only 
£530,223 was with foreign countries. With regard to 
‘he gold industry, the paper contained an account of a 
visit made last year to” the gold-bearing areas by Sir 
Gerard Smith, accompanied by Mr H. H. Schlapp, of Mel- 
bourne, and formerly of Broken Hill. The distance covered 


—— or likely to become so at an early date, or 
which do not minister directly or indirectly to the 
general welfare of the commnnity. 


The Foreign Trade of Russia. According to the 
official returns, the foreign trade of Russia in 1899 
compared with that of the previous year thus 
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Imports Exports 
«cas about 1,500 miles, and, as a result of the inspections, ——- — eo aemeeeanies 
\ir Schlapp expressed the opinion that the goldfields _ a 188. 1899. 1898. || 
would prove no exception to the rule that many mines Eur ypean Russia £ o £ o 


hich will pay well to work at the surface will prove 
gpremunerative as greater Gepths are reached; but 
«there is no reason to doubt the existence in Western 
Australia of just as permanent reefs and lodes as have 


75,331,300 


25,700 


- ee 63,165,600 59,776,260 63,922.40 
8,141,700 13,344,500 5,152,406 


71,307,300 73,120,700 69,074,800 75,357,000 





Asiatic Russia 
been found in any of the other colonies.” Mr Schlapp Merchandise... 7,176,300 7.066.700 8,601,600 7.473.100 
aid that there was no possibility of doubt as to the old andsilver .. 594,300 626,200 246,100 491,500 
successful treatment of the sulphide and other ores of A otal |... 79,077,900 80.813.600 77922500 83321600 


refractory character below the oxidised zone, and ex- 

pressed, himself in favour of some of the districts being 

developed by means of syndicates or co-operate parties, 

on the ground that ‘‘ any given district may have dozens 

of mines which will pay splendid returns on the money 

actually expended on them, and not one mine which would 

be suitable for flotation as a company on the usual lines 

followed.”” As to the cost of mining and treating the 

ore Mr Schlapp placed it at from 8 to 20 dwts per ton, 
according to the ease with which ore can be raised, and 
the more or less favourable conditions under which 
water, timber, and other supplies can be obtained. In 
the Kalgoorlie district and at Mount Magnet Sir Gerard 
Smith ascertained that the cost of mining and treatment 
is equal to about 64 dwts of gold per ton, but in both 
districts the mines have the advantage of railway facili- 
ties. The scarcity cf water is the great difficulty, but 
the writer of the paper considers that the completion of 
the Coolgardie water scheme will give a_ beneficial 
impetus to mining in that district, which, like many 
others, has not fulfilled its early promise, chiefly 
from a Jack of that indispensable commodity. Sir 
Gerard Smith refers to ‘ recent regrettable inci- 
dents” which have not been of a character to 
sustain public confidence in the permanence and, 
consequently, in the ultimate value of the goldfields ; 
yet the fact remains that gold has already been 
recovered of the value of nearly £21,500,000, of which 
more than £11,000,000 has been produced during less 
than two years, and that ‘during 1899 dividends were 
paid by nineteen mines amounting to £2,159,065 on a 
subscribed capital of £5,278,341."" Unfortunately, how- 
ever, nineteen dividend-payers is a very small proportion 
of the Westralian mining companies, numbering some- 
thing like 500, floated here in recent years ; and it is not 
to be forgotten that the relation of the dividends to the 
market valuations of the companies paying them is a 
very different thing to the relation of the distributions to 
tae subscribed capital. Sir Gerard also called attention 
to the multiplicity of companies that in some districts 
are working on very small areas of operation. He 
said: ‘Each mine appears to have its own milling 
and reduction plant within the very shadow of 
its neighbour’s works. Each is reported to have a 
working and scientific staff in numbers out of pro- 
portion to its capital and earnings, while each seems 
to endeavour to surround its operations with a mystery 
Which, while concealing possible defects or occasional 
misfortunes, is supposed to add something to its prospec- 
tive value. The remedy for what, to the public eye, 
appears an extravagant system should be obvious, but it 
may be presumed that the respective proprietors ap- 
prove of present methods, otherwise they would not be 
tolerated.” Sir Gerard Smith referred at some length 
tothe timber and other industries of the colony, and 
ore testimony to the excellence of the public works 
policy pursued by Sir John Forrest's Government, men- 
tioning that during his stay in the colony not less than 
«5,000,000 had been spent on public works and railways, 
and of this amount he did not believe that £100 had 
en spent on works that are not either directly re- 


In the Asiatic trade tne value of the imports for 1899 
was very much the same as that for 1898, but there was 
an increase of about £1,000,000 in the 
exports. 


value of the 
In the European trade, on the other hand, 
while there was an increase of about £4,400,000 in the 
merchandise imports, in the exports of merchandise there 
was @ decline of fully £11,400,000. And commenting 
upon these figures in a report to the Foreign Office, Mr. 
Consul-General Michell writes :—‘‘ A marked and novel 
feature of the European trade......... is the excess of the 
value of imports over exports, the balance of trade for 
many preceding years having been in favour of Russia.”’ 
The falling off in the exports, which contributed so 
largely to the change in the balance, was, Mr Michell 
explains, almost entirely due to a succession of bad 
harvests, and a consequent great curtailment of the 
shipments of grain, the value of the wheat exports in 
1899 having been only £10,529,400, as compared with 
£20,559,400 in 1898. In the imports the chief increases 
were in coal and machinery, an increase, however, which 
Mr Michell tells us ‘‘ was rot so much due to an in- 
creased demand for foreign products, the highly 
protective Customs tariff effectually checking the possi- 
bility of any such a demand, as to the continued 
abnormal development of Russian home industries, which 
demand for their establishment and maintenance certain 
products and appliances which are either not obtainable 
in that country at all, or only in deficient quantities.” 
Another feature of the Russian trade to which Mr 
Michell directs attention, is the increasingly large pro- 
portion of it that is conducted with Germany. In 1853 
the exports from Russia to Germany amounted to 23:3 
per cent. of the total exports, and in 1899 the proportion 
had increased to 27:2 per cent.; while of the imports 
into Russia in 1888, Germany supplied 31:3 per cent., 
and in 1899 38:8 per cent. And in unpleasant contrast 
to this expansion, the exports from Russia to this 
country fell in the decade from 36°5 per cent. to 21°5 
per cent. of the total, and the imports from the United 
Kingdom from 25°9 per cent. to 21'8 percent. To the 
decline in the foreign trade of Russia in 1899, the 
monetary crisis, which broke out in the autumn of that 
year, and has continued in a more or less acute form 
ever since, contributed ; and as showing the intensity of 
that crisis, we quote the following from a report by Mr 
Consul Midhurst, who writes from Moscow: ‘The 
failure of two of the most important business houses in 


St Petersburg and Moscow caused the ruin of many | 


others, and a still greater number of smaller firms 
suspended payment and compounded with their 
creditors. All stocks and shares fell from 20 to 50 per 
cent. during the year, and the rate of discount, which 
was 5 per cent. in January, rose to 54 per cent. in 
December, while as much as 10 per cent. was paid for 
discounting geod bills, even by good firms. Private 
persons found great difficulty in getting their bills 
discounted at any price, and these adverse conditions of 
the money market affected the import trade unfavour- 
ably, and caused loss to dealers.” 
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The Skilled Labour Market.—The Labour Department | 


of the Board of Trade reports that the state of employ- 


ment in October showed a decline compared with a year | 


ago. Compared with the previous month, there was 
some falling off in many of the more important industries, 
but, owing to a marked decrease in the number unem- 
ployed in the cotton trade, the percentage returned as 
unemployed by trade unions was slightly less than in the 
previous month. In the 138 trade unions making returns, 
with an aggregate membership of 535,668, 17,750 (or 3:3 
per cent.) were reported as unemployed at the end of 
October, compared with 3-6 per cent. in September, and 
with 2 3 per cent. in the 123 unions with a membership 
of 506,890 from which returns were received for October, 
1899. Thirty fresh trade disputes occurred in the month, 
involving 16,079 workpeople, of whom 14,160 were 
| directly, and 1,919 indirectly, affected. The corre- 


sponding number of disputes in September was 29, , 


involving 6,032 workpeople, and in October, 1899, 38, 
involving 5,275 workpeople. Of the 30 fresh disputes, 
two occurred in the building trades, 14 in the mining 
industry, five in metal and engineering trades, five 
|| in textile trades, and four in miscellaneous industries. 
_ Of the 33 new and old disputes, involving 13,955 work- 


people, of which the termination is reported, 11, involving | 


9,134 persons, were decided in favour of the workpeople ; 
| nine, involving 1,446 persons, in favour of the employers ; 
and ten, involving 3,083 persons, were compromised. 
With regard to the remaining three disputes, involving 
292 persons, certain points are still under consideration. 
During October, 142,492 workpeople obtained advances 
averaging 1s 11d weekly per head, and 284 sustained 
decreases averaging 2s 64d weekly per head. The 
principal increases were in the coal mining industry in 
Northumberland and Durham, affecting 132,540 work- 


people. The principal decrease affected 275 blast- 
furnacemen. Changes affecting 1,968 workpeople were 


| preceded by disputes causing stoppage of work, of which 
one change, affecting 1,500 workpeople, was decided by 
arbitration. Changes affecting 2,697 workpeople took 
effect under sliding scales, and two changes affecting 
130,000 workpeople were arranged by Conciliation 
Boards. The remaining changes, affecting 8,111 work- 
people, were arranged by direct negotiation between 
employers and workpeople, or their representatives. 
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Reserve of landed property 


: 4, 7 
species MENUS os sscueccnes sagrens 18 pi $7000.00 0 .. 4,000,000 9 
otes in circulation........ 4,080,782,605 9 “sone 16 .. 8,407,444 16 
waienant i Sqentiiien trans- ; - 956,705 O ..3,924,268123 
erred or deposited .... 21,493,156 25 1999 7 ; 
Bank notes to order, re- poe 24,680,229 
ceipts payable at sight . 11,241,609 3? 1,140,1 
Treasury account current ' aL 140,46 i 
NOE cavivcccecs sseeee 383,713,516 4 ., 362.844.999 Ip 
Frent accounts, Paris.... 379,798,855 76 ;. 426,323.973 75 °° 
Do branch banks ...... 70,682,755 0 .. 70.971.073 9 ee 
Dividends payable ........ 2,013,950 75 .. 2.131058 75°" 
Discounts and sundry inte- _—s™ 
POSES 22... .sceccesecece 11,775,972 238,212 33 
Rediscounted the last si “972 SL oe 11,258,212 33, ° 
pe a ae 1,736,937 29 1,736 ; 
SEE duisnsceneauseussecs 49,085,621 78 - 52185810 . = 
SD iictcnteabkicd 5,237,398,547 84 + ©3,254,855,978 65 ..5.024 
CREDITOR. 
Cash in hand and in branch t c . f ce t 
ED idnsahnunieen ncn 5,415,267,452 49 ,.3,413,821,498 99 ..3,056.169 
Commercial bills overdue .. 83.815 5 ., 40,193 7 *. 1704 
Gommmnaneie bills discounted ; aby 
in Paris not yet due.... 347,484,576 99 - 350,334 741 74 47 } 
aeensury bills .........00008 37,556 0 .. 110,150 87 .. “ ] 
Commercial bills, branch ne ed 
PIES onneescev0secenes< 486,203,150 O .. 492,615.15 0 
Advances on deposits of ' SAE Oo. 558,12 
 ictiddatcnineks wciin 4,668,000 0 .. 4.65 14,00 
Do in branch banks ...... 3600 0°, smo | 
Do in ublic securities ++ 228,055,977 88 ., 239,393,691 44 2° 203,217,138 79 
0 by branch banks...... 286,534,591 QO ., 346,943 0 .. 26341439 
Advance to the State (Con- re os eee 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
en aoe reserve.. a 14 .. 12,980,750 14 .. 12,980,750 14 
iO disposable ............ ,627,289 95 .. 99,595,738 95 .. 627,247 
— mmobilisées (Law F ao 7 _— ’ 
of June 9, 1857) ........ 100,000,000 0 .. ll , ee 
Hotel and turniture of the wae ¢ —s 
bank and landed pro- 
perty branches ........ 22,724,769 33 .. 22,705,779 33 .. 19,805,689 15 
Expenses of management.. 6,422,777 56 .. 6,397,305 36 .. »,555,841 97 
Employ of the special re- 
BOEVE ccccccccvccccccece 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
RN 40,765,597 38 .. 41,203,181 47 .. 36,203,256 87 
TOE diistieannd cate 5,237,398,547 §4 ..5,254,855,478 65 ..5,024,978,2 5 
BANK OF FRANCE RATES. = 
Tc waghit GRiuE kia UE wees dewhewadiedn ah ukeedns 3 
eee eee l 
Advances on public securities ..............scseeeee 34 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
SN - Sadisubabntedesecatdiuned¥eueniuenes 81,845,900 
IED: 6 sp cncngeasatersneeneeueunceee 20,863,577 

DECREASE, Francs. 
NN OOIINE 6 nccccdancsectvncssesacennnes bee 40,813,441 
ee hae WM WNEN SORE RAD ORS SOD 554,496 
URE ns one eee nees aan enteeiesesens 9,222,917 


The London exchange is stationary on the week, at 
25f 104c, after a temporary recovery to 25f 11ic, which 
was not maintained. Private discount is firmer, at 22, per 
cent., with no demand for bills. 








} A little gold has been 
- received from London, contributing to increase the stock at 
Wills and Bequests.—The Jilustrated London News the Bank by £94,809. The cash to-day and last week was 
gives the following list of wills proved, with the amount made up as under :— 
of personalty in each case :— -~——November 15. — November 8 -—— 
£ Francs. £ Francs. EF 
Sir John Bennet Lawes, Bart., late of Rothamsted, Kent 583,115 Gold .. 2,302,601,916 92,104,077 .. 2,300,231,683 92,009,267 
Mr Richard Mallock, late of Cockington Court, Cocking- Silver. . 1,110,665,536 44,426,621 .. 1,113,590,265 44,543,611 
SI SOO waekcc kent sic ris asivesivnenveessiccnsuce 134,319 ————— - TT wrens 
Mr Benjamin Noakes, late of Hope Cottage, North hill, 3,413,267,452 = 136,530,698 .. 3,413,821,948 — 136,552,878 
RT OTT ETC TET TTT ETE TET Le Tee ee 64,190 : ‘ ’ = . and the 
Dame Jane Amelia Duke, late of 11, Cadogan square .... 63,258 The following ae - day’s closing prices 
Worshipful Richard Saul Ferguson, late of 74, Lowther variations on tne week :— : ; no 
i CED cc. kis ens babes baeh kha tienes ce 18,199 Par. — = wr es 
Mr James Guthrie, late of 6, Broadwater Down, Tun- 
PUIIEL och ck schdbnthnshbtnecratesisensbnes ces 23,814 Three per Cents....... 100... 10355 .. 100 - se 
Lieutenant-Colonel Frederick James Taggart Hutchinson, Redeemable Threes.... 100... 9955 .«. a - 
late of 46, Princes gate, South Kensington............ 34,654 Three-and-Halfs ea Fe 90 ee = - ote 
Mr Arthur Bailey Thompson, late of Sumatra, Dover Italian ....... ccoceee 100... 94 70 6975 0 45 
an Tee I od. a ckbbkbkss ses onsd ebb ¥e aie 24,367 Austrian Gold 4%.... 100.. 37 ov oe 33 6D ° . 7 
Mr John Wingfield Todd, late of Swanland Hall, Brough, Turkish Fours........ 100... 22 52} .. 4 0 is" 
Tn. ccc abar aes bbaks bites ees Wkubeo aad cues 5,991 E tian Unified .... 100 .. 105 5 ee roe 3 =~ 30 0 
Mr Henry Peploe Fielden, late of Leasingham House, Bank of France Shares1,000 .. 5,950 0 .. oa 3 8 
ees, TA: as scccncdedscevesevascoucseses 2,305 Banque de Paris...... 500.. 1,081 0.1, 0 5 0 
Comptoir d’Escompte 500.. 589 0 .. 585 ss 
cs eS an Crédit Lyonnais eeeeee 500 ee 1,080 0 o® 1,030 J fo 
° © d Crédit Poncier. ccccece 4 oe aa ; ee sia ; + 5 0 
gu or Paris Gas Shares.-..... ee 1,153 ee I, 
Forei esport ence. oat Canal eeerereeeee 500 ese 3,530 0 ee 3,540 0 = 10 : 
Northern Railway .... 500... 2,289 0 .. 2,295 0 — 15 0 
| PRANCE. Western Railway .... 500 .. 1,055 0 .. ane : = 3 0 
| (FROM OUR OWN CORRESPONDENT.) eee" - oe vo : "1000 00. 
| Paris, Nov. 15. Lyons Railway ...... 500.. aes ; ee i. : a ; 
|| The returns of the Bank of France for this week, last a peer fey = ie a's "Sn 6 4 8 0 
} week, and the corresponding week of last year are @8 Dori tosOrd, wc... 250... 1,423 0 .. 1,447 6 19 s 
|| follows :— llowi to-day sclosing prices, with the varia- 
The following are y sing mt. | 
, Nov 151900. Nov. 81600. Nov. 16, 1899. tions on the week, in stocks = “ee a 
| | : ° a, : ° bove table :—Brazilian Fours 63!, — 1Vc, pall) 
he Pank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 the above table :—brazilian 94¢ 53c, 
| ] ee One ed Exterior 68f 82}¢, + 77ic ; Portuguese a aa 
* | Em Oe June goo313 54 .. 8002513 54 .. 8,002,513 5 | + 40c ; —— a cs a - Sd atonal Rails of 
i} B f the Bank and Qc . ttoman Bank 9: — Sa - ; 
| [| Hte'bramches....ssseenne 2010550 14 ., 22105750 14 .. 22,105,750 14 an nee eee meieices 
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italy 6647, —15£; North of Spain shares i73f; bonds 
oggf, + lf 50c ; Saragossa shares 260f, 2f; bonds 
343, + 4f. In mining shares, Tharsis 227f 50c, — 2t; 
Cape Copper 160f 50c, —- df 50c; De Beers 733t ; 
Chartered Company Sof 75c, + 2f 75c; Consolidated 
Goldfields 188f, + 5f 50c; Ferreira 528f, + 19f; 
Geldenhuis 163f, + 4f50c; Transvaal Land 74f 75c, + 
if Toe; Langlaagte Estate 86f, + 2f; Randfontein 77f, 
1. 9f 25c; Robinson Mines 229f, + 5f; Oceana 46f, + 
sf: Simmer and Jack 156f, + 1f; East Rand 189f 50c, 
1. 8f: French Rand 51f 75c, + 1{; Rand Mines 1,024f, 

4 97f; Lancaster 67f, + 3f50c; Village Main Reef 210f, 
+ 5f; May Consolidated 109f, + 4f; Robinson Bank 
sf, + 3f. 

The report on the work of the Paris Mint, for 
the year 1899, which has now been issued, shows a 
sensible decline in the coinage on the year, and a still 
greater one on the year 1897, when the maximum was 
reached. The weight of metal coined, omitting fractions, 
was 905 tons in 1897, 639 tons in 1898, and 590 tons 
in 1899; the value of the pieces struck declined in the 
three years respectively from 344 million francs to 
269 millions and 140 millions; and the number of 
| pieces coined from 111 millions in 1897 to 97 millions 
in 1898, and 93 millions in 1899, 


n 


‘| first six months the weight of metal converted into coin 


_was only 263 tons ; the face value 70 million francs, and | 
Details of the nature | 


| the number of pieces 23 millions. 
of the pieces struck in 1899 for France and foreign 
| countries were given in a preliminary statement in Jan- 

uary last, and summarised in the Economist of Febru- 
ary 10th. The present report gives particulars of the total 


French coinage, of gold and silver, since the adoption of | 
| the present monetary system, in the year 1795, and of the | 
bronze coinage since the entire copper money was | 
The nominal | 


called in and recast in bronze in 1852. 
value of gold coin to the end of 1899 was 9,565,475,070f, 
of which 203,690,310f was withdrawn, leaving in cir- 
| culation 9,361,782,760f. 


Of the latter amount remaining in 


The bronze coin struck since 1852, the whole of which is 
|| presumed to be still in 
| 70,078,521f. The 


| of 7,184,081f, but the expenses comprised sums of 


| 2,120,874f, paid in to the Treasury from profits, and 
’ p y p ’ j = - ; 7 : 
| (£1,961,388) on 1899, produced by successions for 29 | 


|| 1,157,483f, carried to a reserve for recasting light coin. 


__ The Paris Exhibition ended on Monday last, and in | 
| Spite of its incontestable success, will leave behind it a | 


I train of discontent, recriminations, and litigation from 
speculators, who had counted on it to realise fortunes. 
| About 60 companies were formed, with a capital of 


|, 60 million francs, to work concessions for side shows and | 


| Places of entertainment, a third of which are already 
| bankrups, and the greater part of the rest will probably be 
|| liquidated with a loss. 
| gteat number against the Commission for compensation, 
|| on the ground that although the Exhibition was opened on 
| April 15th, the grounds were not in a condition to receive 
| Visitors before the middle of June, so that the seven 
| Months on which they had counted to recoup their outlay 
|| Was really reduced to five. A syndicate of a dozen 
| Testaurants submitted a demand for arbitration, to which 
| the Commissions General consented, and the proceedings 
| 8 now in progress. 


|| nearly two and a half million francs, while others 


| are waiting until a judgment has been given to put 
forward their demands. Five of these establishments 
set their losses at 300,000f each. They contend 


] that the original plan provided for only 27, whereas con- 
| C€8sions were granted to 85, and 120 permissions were 


stanted to kiosks which might retail comestibles. These 


| last were restricted to the sale of refreshments to persons 


| Standing, but many of them ranged chairs and tables 
around their concessions, and this was tolerated by the 
authorities. The malcontents complain of the high 
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! The diminution has | 
continued during the present year, and during the | 


The silver coinage consisted | 
ofa sum of 5,613,719,124f, reduced by withdrawals | 
| for recoinage of a sum of 303,779,299f to 5,309,939,825f. | 
circulation | 
|| 4,879,037,245f was in legal tender pieces of 5f; the. 
rest consisted of token money in pieces of 2f and below. | 


circulation, amounts to | 
receipts and expenditure of the | 
Mint department in 1899 amounted to an equal sum | 


Claims have been brought by a | 


Their total claims amount to | 


charges made for the ground allotted to them, the | 
principal restaurants having to pay at the rate of 200f | 


per square metre, not only for the ground floor, but also 
for the tloors they occupied above. They have, howaver, 
no ground for one grievance, for which the administra- 
tion cannot be held responsible. The sites most sought 
after were those bordering on the Champ de Mars, but 
the public preferred the restaurants along the Rue des 
Nations, which did good business while the others were 
deserted. Counsel are heard before the arbitration com- 


mittee, the decision of which is awaited anxiously by the 


interested parties. 

Kébao, an island in Tonkin, supposed to be rich in 
coal, is in the market, and will be put up at auction in 
Paris on February 2nd at the price of 200,000f. 
& superticies of about 62,500 acres, and in addition to 


It has | 


its deposits of anthracite, has a railway of nine miles | 


connecting the mines with a seaport. The island was 


conceded absolutely some time back to M. Jean Dupuis, | 


a French explorer, who formed a company to work it in 
1889, with a capital of 2,500,000f, increased in 1892 to 
6,000,000f. The undertaking did not realise expectations 
There is no price for the shares of 500f, and the com- 
_ pany appears to be now desirous of getting rid of this 
white elephant. 

The Paris Metropolitan Railway Company, having 
_commenced the construction of a second section of its 
conceded lines, is about to raise its share capital from 
25 million francs to50 millions by the issue of 100,000 new 
shares of 250f, reserved for holders of the 100,000 shares 
now incirculation. As before, the tunnelling and permanent 
way will be executed by the city of Paris, the company 
building the stations, providing the rolling-stock, work- 
ing the lines, and sharing the receipts in equal parts 
with the Municipality. 

A return of the purchases and sales of French Rentes 
through the Treasury agents in the departments, and 
cleared in Paris, shows that the former amounted in 
capital to 63,035,177f (£2,521,406), and the latter to 
23,712,191f (£948,487). Compared with the correspond- 
ing quarter of 1899, there was a decrease of 4,878,375f 
(£195,134) in the purchases and an increase of 801,901f 
(£32,076) in the sales. 

Indirect taxes in France produced in October 
291,633,000f (£11,665,320), leaving a deficit of 1,790,000f 
_ (£71,600) on the estimates and of 15,517,600f (£620,704) 
on the same month last year. 
showed a loss on the year, principally the death duties, 
and in a lesser degree customs and sugar. 
months of the year, however, produced surpluses of 
84,450,000f (£3,378,000) on the estimates and 49,034,700f 


millions, customs 63, excise 13, State monopolies 12, 
dividend-tax 4, &c., while there was a loss of 17 millions 
in the sugar duty. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, November 14. 

The revival of speculation at New York, together with 
the improved tone of the American iron market, has 
_been strongly responded to by the German bourses. 
Particularly the market here for iron and coal shares 
has experienced a transformation since the American 
election, which is quite remarkable, in view of the almost 
uniformly unfavourable news from the German iron 
industry. On several days since a week ago the rise in 
prices here has been quite heavy. This was particularly 
the case on Saturday and Monday. German bourse 
‘operators have been arguing that since the downward 
movement in iron shares began here last spring through 
the change in the situation in the States, so any change 
| for the better there would bring about a recovery of 
| values here. This view has been strikingly verified ; 
_ and the gain in iron and coal shares since September 25th, 
when the low-water mark of values was reached here, 
| has been very considerable. In order to show the pro- 
| portions of the whole movement of values in coal and 
iron shares since the reaction began in April, the 
following comparison will be of interest :— 
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Novem- 


Septem- 
April 20. ber 25. ber 12. 
Iron shares— 
Baroper Rolling Mills ...... 23000 .. 11450 .. 15450 
Bismarck Works .........- 335°00 225°75 262-00 
3ochum Cast Steel ........ 276°60 167-00 194-70 
Donnersmarck Works ...... 281-00 209:60 232°50 
Dortmund Union .......... 137°75 82-00 93°50 
Dusseldorf Ironworks ... 289-00 15000 .. 200-50 
Geisweider Ironworks ...... 336°50 17800 .. 222-00 
Cc ckhecbn reseed secews 427-50 201-00 235-00 
eee tes ck bint 250°00 155-00 180-00 
BRE duane bees abeesc 281-40 186°00 .. 215-00 
Menden and Schwerte ...... 177-00 111°75 .. 13000 
Rombacher Works.......... 309-50 205°00 210°60 
OS Se ee eee 197-00 114-10 134-00 
Westphalian Wire Industry... 21925 .. 135-00 150-00 
Westphalian Steel Works .. 260°50 .. 150:00 17425 
Witten Cast Steel .......... 278°60 170-00 200°25 
Coal shares— 

EE ere 36950 .. 256-00 287-50 
GComeolidation ...<sccssccses 42310 ++ 334-50 360°50 
NE cbc cess vveveuds 287°50 .. 205°75 234-00 
PONG. .ccccctstavessses 24400 .. 172-30 184-75 
EE ees ee 257-40 190-00 203°50 
NN gies enya 282-00 207°80 233°00 


The money market shows no decided tendencies either 
way. The rate for private discount rose to 4} per cent. 


| on Saturday, fell 4 per cent. on Monday, and rose } per 








cent. yesterday. The Reichsbank return for the first 
week of the month showed a less marked recovery move- 
ment than at the corresponding date last year. The 
status, however, continues to make a favourable com- 
parison with that of last year, the amount of taxed 
notes being now £5,800,000, against £6,800,000 at this 
time last year. 

The German money market will be called upon shortly 
to furnish considerable sums of money for various pur- 
poses. Besides the Anatolian Railway stock, the sub- 
scription of which has now been definitely fixed for 
to-morrow, the loan of the city of Cologne already men- 
tioned will be subscribed on the 20th. The loan 
amounts to £1,050,000, and will bear interest at 4 per 
cent. A group of banks, headed by the Royal Seehand- 
lung, will place the loan upon the market. The sub- 
scription price has been fixed at 99°50. The budget for 
the China expedition, amounting to £7,638,000, which 
has just been published, gives some idea of the 
amount of money that the Imperial Government will 
have to borrow within the next few months. It is 
known, however, that the sum named will not cover the 
expenses of the military operations in China. The 
Budget estimates for 1901, as laid before the Reichstag 
to-day, admit a deficiency of revenue amounting to 


| £4,860,000, and the Chancellor is authorised to raise this 


amount through a loan. This deficiency is apart from 
the credit of £7,638,000 now asked for to defray the 
expenses of the Chinaexpedition. Emergencies not now 
foreseen are further provided against by the authorisa- 
tion to issue Treasury bills to the amount of £8,750,000. 
It is thus certain that the Imperial Treasury will come 
upon the market for considerable sums at no distant day ; 
and this fact has weighed heavily upon the market for 
Government Threes. These funds had risen to 88 at the 
October settlement, but the greater part of the gain has 
now been lost, the funds in question now being quoted 
at 86°10. 

The ‘Eldest of the Merchants” of Berlin have 
handed in a petition to the Imperial Chancellor, asking 
for a reform of the Bourse Law and the bourse taxes. 
The petition points out that the taxes have completely 
destroyed the arbitrage business on the German bourses, 
and that this placesGermany at agreat disadvantage in the 
world’s money market. The tax upon transactions is 
shown to be particularly illogical, since the law compels 
the payment of the tax even upon transactions in which 
the operator loses money. The prohibition of future 
delivery sales in grain and other products has merely 
had the effect of driving German business to foreign 
places where such dealings are permitted ; and, although 
the Berlin grain bourse has been re-established after 
three years of non-existence, still the German grain 
exchanges have not regained their old position and im- 
portance even to a remote degree. So also with the 
prohibition of future dealings in the shares of 
mining and industrial companies—instead of checking 
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speculation in these securities, the 


Prohibition he 
simply increased the volume of business :. ~ 
cash market, causing a violence of fyetnas;.., 
values that was impossible before the a ion tion 
the law, and increasing a demand for money for a ; 
tive purposes that has proved to be a severe ea z 
the German money market. The petition asks that 
‘‘ Rourse Register ” be abolished, since it creates - 
mechanical distinction between legal and illegal transac 
tions in futures. It is pointed out that the register has 
had a particularly bad moral effect, having sontacea a 
sense of responsibility for their debts on the part < 
bourse operators. The petition shows further that t 
bourse legislation has concentrated business more ani 
more into the hands of the great banks. sinee the 
smaller banks are unable to do business in securities in 
the face of the oppressive stamp taxes. For this reason 
many of the smaller banks all over Germany have either 
abandoned this form of business, or have transferred it 
to one of the larger banks. The petitioners ask that 
such a reform of the bourse legislation be undertaken as 
will restore to Germany its old position in the inte 
national money and security markets. 

The production of coal in Prussia for the first three 
quarters of the year amounted to 75,809,028 metric tons, 
which is an increase of 5,049,655 tons, or 7:14 per cent., 
upon the production of last year. Besides the above, 
the output of brown coal, or lignite, reached 24,269,764 
tons, or 3,926,617 tons, or 19°3 per cent. more than 
for the corresponding months of 1899. 

The recent absorption of the Freitas Steamship Com- 
pany by the Hamburg-America Line brings the total 
tonnage of the latter up to 601,000 tons, which makes it 
the largest ocean line in the world. The absorption of 
the Freitas Line ends the disastrous rate war between it 
and the Hamburg-South American Steamship Com- 
pany. 
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AUSTRIA-HUNGARY. 


(FRO OUR OWN CORRESPONDENT.) 
Vienna, November 13, 

The result of the election in the United States made no 
impression whatever upon the Vienre bourse, but only 
because circumstances are such that there is no possi- 
bility of rejoicing over any event that does not im- 
mediately concern Vienna. Had Bryan been elected 
instead of McKinley, the Vienna bourse would, no doub:, 
have shown signs of distress, but it lacks vitality enough 
to show the relief it felt when the supporter of a sound 
and well-ordered currency was elected. 

In Budapest, the fact that the Rothschild syndicate 
exercised its option for 20 million crowns of the 4 per 
cent. Hungarian Crown Rente had a very good effect 
upon the bourse. The whole amount is already sub- 
scribed for. The Hungarian Finance Minister is reported 
to have been agreeably surprised when informed that 
the syndicate would take the loan, as he could not hope 
for this to take place before the end of the year. He 
had announced that for extraordinary expenses and for 
investments in 1901 he should require from 83 to +4 
million crowns, which were not to be provided for by a 
loan, but by the Exchequer. Now, by the syndicate 
contributing 20 million crowns, the sum required 1S 
reduced to 63 millions. But quite lately the syndicate 
announced that it would probably exercise the option for 
the 30 million crowns, which will complete the Four per 
Cent. Hungarian Crown Rente; the Exchequer would 
then only have to provide for about 33 million crowns, @ 
fact which places Hungarian finances in a very favour: 
able light. - 

As might have been foreseen, the question of which 
Bosnian railways are to be built first at the common 
expense of Austria-Hungary was decided altogether 7 
favour of Hungary. The official communication on the 
result of the conferences held in Budapest says iat, 8° 
ii was impossible to build both the railways prop eed ‘i 
the same time, it was decided to begin immediate’y 
upon the line from Serajevo southwards, which — 
a connecting link with Salonica and the ~— a 
It is the railway favoured by Hungary. lt will ta 
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years to build, and not until | 
years to build, and not until it is complete | 
oy line be begun which is to connect the akan qT — ae aoniaadinaveaies rearnienanee 
pe Spalato with the interior of Bosnia, and from 1e new issues of the current year, exclusive of vendors’ 
thence with Hungary. The Hungarian Government has shares, Xc., have been as follow :— 
every reason to congratulate itself upon the result of its a eae 
efforts. To become possessed of a railway line which Nominal Om 
will afford direct connection with Salonica, and to pay wn eae 
only 34:4 per cent. of the cost of it, is well worth the A™mount previous! rded 142,582 
romise that in three years’ time the much shorter line William « ia 
to Spalato is to be taken in hand. eaeeineninen tee eee oo = > * 
The Hungarian ironworks are beginning to export to Buen s Ayres Great Southe ee eee Ae : 
the Balkan countries. The Silesian ironworks, which boom Doon t. aie 
had regular exports to the countries along the Lower “°'lon Hotel, 44 Deb. Stock, 9 
Danube, and were willingly paid 15 marks for a double Hishiand Railway, D awe ae 
ewt, complain of Hungarian competition, which makes; at 
offers of 163 crowns to all their regular customers. Smith a | MeL. : 
Since last Friday the Austro-Hungarian Bank has Fast Surrey Warr Co £10. 
undertaken the management of the Austrian and Hun- 2,000 pecs 0 ve 20D «PFO ee | 
garian Governments’ receipts in gold. A large amount | Deb. Stock 22.0.1... 600,000 600.000 .. | -- 540,003 || 
of the State’s receipts are paid in gold—for instance, all | onisson’s Gape Breweries, 4,0, PPP +> 700.000 «40.000. 5 
Custom duties and the leases of telegraph wires, ic. Yer S" 
Hitherto the Governments merely deposited their gold Gold Mines ............... 240.000 .. 8 - 10,000 .. 70,000 
in banks in both capitals and received no interest, as the ; 
gold was merely a deposit. Now the bank will PAY Total offered for subscription to dat ffered 
interest somewhat lower than the rate of interest in the . | Sa whole yea 


WO ibs ci donde £145,339 


country whence the gold comes. The interest on’ 1899.....1.0...) 118,684,795 1898 pakbukbdenncana 150,173, 565 
90-frane pieces will be in proportion with the rate of {233--::-scc ns BTN 429 1897 ee 
interest in the Bank of lrance, that on sovereigns with 

the London Bank rate, that on German gold coins with 


the German Imperial Bank rate. In Austria the NEW CAPITAL ISSUES. 
receipts in gold are not quite sixty million crowns per | 
annum, in Hungary they are about half that amount. Ohlsson’s Cape Breweries, Limited.—An issue of || 
Telegrams received here to-day from St. Petersburg £266,000, being the balance of £550,000 4} per cent. debenture 
state that the iron trade is so aepressed in Russia that stock, is offered for subscription by this company at par, The || 
nearly all ironworks have had to reduce their produc- proceeds are required to repay a temporary loan incurred for the | 
tion considerably. Especiaily in Southern Russia and in purchase of licensed and other property and for the erection of a 
Poland a large number of furnaces have ceased working. new brewery. A valuation of the assets is given, 
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39 pence eceeeue . 138,807,085 1895 we . : 104,690,109 i} 
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Several refining establishments will be unable to pay to £733,500. The company has a reserve fund of £200,000, 
dividends fer the year. “| and has paid large and progressive dividends on its ordinary . 


stock for the past six years. Considering that the interest is 
4} per cent., the debenture stock offered is unusually well |} 
secured. 

Rose of Sharon and Shamrock Gold Mines, Limited. | 


The property to be ac juired by this « ympany 1s situated in 


The Congress of the representatives of industry, 
besides the resolutions I have already mentioned, voted 
& petition to the Government to prevent the price 
of coal from rising in such a manner as to seriously 
injure the country’s industry. The Government is 
requested to do away with the monopoly of mine owners 
and large dealers by encouraging the opening of new 
mines In many parts, especially of Bohemia, where col 
is known to be plentiful, by not renewing or prolonging 


fi 


the Gwelo District of Rhodesia, for which the purchase price 
is £200,000, of which £160,000 is to be in fully-paid shares. 
The total capital is £250,000, and the Bulawayo Exploration | 
Company invite applications for 80,000 shares, the subscription ‘| 


the contracts of Government mines with dealers, and by °f.Which has been guaranteed. — The claims are stated to com 
“prise nearly three and a-half miles of gold-bearing reef, and as 


reducing the railway tariffs for coal imported from a aes ele iall abe cide athe 
forei mC ; E : o— 7 ; to the value of these there are a number of reports giving assay 
gn countries. At present these tariffs are so high ,.jyes and accounts of development. With the prospectus is 
~ English coal cannot compete. Another reason of jssued the half-yearly report by Mr John S. Jenkin, general | 
the Scarcity of coal is the insutticient number of cars manaver of the Bulawayo Exploration Company, as to the 
owned by the different railway lines that transport coal, condition of the properties. From this, intending subscribers 
and this the Government can easily remedy by ordering ©* form their own judgment as to the prospects of the under- 
& sufficient number of cars before it approves the tariffs ee The er for sale is apparently ma le through a 
- 5 ‘ ; ; nominal vendor, an yy means of a sweeping waiver clause, 
Bepoeed by railway companies. The Congress also ,)', eee ama st te once ese “ne area | 
— urgently with the Government for the building of 4),6 Chartered Company are not stated. Out of a total capital 
. € mer pee Canal and the Danube-Moldau-Elbe of £250,000, only £40,000 is to be devoted to working capital. 
anal, bot i 3 ior 3. . ce , 
Si a of _— hee be most useful ior the — Smith and M‘Lean, Limited.— Out of a total capital of 
their teniff, be ng d best induce the railways to rec = £300,000, of which £250,000 constitute the present issue, | 
sour “me vo t oon ge pre they would 25005 per cent. preference shares of £10 each are offered for 
C . 2 ’ 2 » TS , € . e ; mm . I } 
ton enna silesian coal at present costs 5/8 a subscription at par. The ordinary shares are taken by the 
_ The Municipal Council of Budapest has presented to an ae eee . 
the Hungari Reicl ro ae f 1 1 and galvanising works, situated in Scotland, detailed particu- 
total « 5 an vel istag 1ts petition tor @ speedy ana jars of the sites and extent of the proverties being supplied 
i. . Separation from Austria, so far as the Customs jn the prospectus. The valuation of the assets is £177,845, 
1€ 18 concerned. The petition was voted unanimously. and the purchase price is £225,000, goodwill thus working 
out at £47,155. This amounts toless than two years’ purchase 
of the net profits, which for a period of five-and-a-half years 
BOOKS RECEIVED i 3 "£25,287 per {s the dividend 
. give an average of 22), perannum. As the dividend on 
P 's Gazetteer of India. Bv E. G. Ravenstein, ee er preference shares requires only £6,259, it is 
E.R G.S (L . : he 28: ms very well secured. 
GS. ondon) George Philip and Son. iat 
he Re . » of 7 . reyy: i i mited.—This compan 
The Regeneration of the United States, By William . ee po ie ge te ce 
ad's - > ’ ‘ is being forme y Messrs bucknal srothers for the amaiga- 
Morton Grinnell. (London) G. P. Patnam’s Sons. tie : — - valya 
ee 


TO READERS 


j . "ea0r) .y z 7 7 
The Editor of the Economist cannot undertake to return rejected "esister of 83,207 tons ; ; 
communications, each are set out in the prospectus. The company is also to 


Communications must be authenticated by the name of the writer acquire new steamers now under construction at cost, for the 


— ae 
——— ~ en | 


—— aa aroma eee re ~ — a 


vendor company. The business is that of iron and steel 





mation of three lines of steamships—the British and Colonial, 
the American and Indian. and the Persian Gulf Line. The 


AND CORRESPONDENTS. fleet of sixteen vessels which is to be taken over has a gross 


the dates of building and tonnage of 
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purchase price of which provision is made in the present issue 
of capital. The purchase price is £1,320,000, the vendors 
taking the whole of the present issue of ordinary shares. The 
total share and debenture capital amounts to £2,570,000, of 
which there is now to be issued £1,850,000. The offer to the 
public is 40,000 5} per cent. preference shares of £10 each, and 
£600,000 43 per cent. debenture stock. We should have pre- 
ferred to see a certified statement of the past profits of the 
vendor companies for several years sep: ately. The statement 
made is as follows :—** On the basis of tue average results for 
the four years to December 31, 1899, the directors estimate 
that, with the steamers now building, the annual profit will 
exceed £180,000 on the present issue of share and debenture 
capital.” That, of course, would provide an ample margin 
over the amount required to pay the debenture interest and 
preference dividend, which is all that investors are concerned 
with in regard to the present issue. 

Treasury Bills.—Tenders for £2,500,000 Treasury bills 
were received at the Bank of England, the amounts accepted 
being £1,000,000 in three months’ and £1,500,000 in six 
months’ bills. Tenders for three months’ bills at £99 Os 2jd 
will receie about 48 per cent., abovein full,, and for six months’ 
bills at £984 about 52 per cent., and above in full. 





MEETINGS, &c. 


ASSOCIATED PORTLAND CEMENT MANUFACTURERS (1900), 
LIMITED. 

The statutory meeting of the shareholders in the Associated 
Portland Cement Manufacturers (1900), Limited, was held on the 
13th inst., at Winchester House, London, Mr Frederick A. White 
(the chairman) presiding. 

The secretary (Mr Alfred Stevens) having read the notice con- 
vening the meeting, 

The Chairman said that 90 per cent. of the cement businesses 
conducted on the rivers Thames and Medway had now been con- 
centrated in this company. The firms and companies who had 
amalgamated their concerns previously kept very much to them- 
selves, and, till a few years ago, when a number of them formed 
an alliance, chiefly for the purpose of dealing with the purchase 
of fuel, they had scarcely any communication with each other. 
And even when brought into close contact on this particular 
matter they did not exchange confidences on the larger questions 
of selling price and cost of production. Amalgamation had from 
time to time been mooted, but the proposals had not been such as 
to meet with much favour, and yet to those who knew most of the 
trade it was easy to see that perhaps there was no industry in this 
country which would be more benefited by a fusion of interests. 
As the negotiations for the purchase of the businesses proceeded, 
and still more since the company had obtained control of them, 
it had been found how very considerably the cost of production 
varied. The extremes of these variations had gone as far as 25 per 
cent. Of course, it had been known that, as regarded selling 
prices, a variation of quite that amount had existed, due to certain 
works not having adequate storage capacity. While thirty firms 
were competing, these conditions were not likely to alter. Experi- 
ence showed that a slackening in demand, even to a moderate 
extent, produced a disproportionate fall in the selling value, and 
this often occurred at a time when the price of fuel and labour, 
the chief items of variation in the cost of production, was at its 
highest point. It was now hoped that within a reasonable time 
this company would have brought their manufacturing cost into 
line, and their selling price to a level sufficiently remunerative to 
have inost beneficial results on their large trade. At the time of 
the flotation of the company the circumstances, political and 
financial, were adverse, but there was, nevertheless, a very large 
subscription for the capital, particularly for the ordinary shares, 
and applications were received to a very large extent from those 
interested in the cement trade. When it was seen that the 
subscriptions had not been sufficient to absorb all the capital 
offered, meetings of the representatives of the vendor firms 
were held, The directors pointed out that they could only go to 
allotment provided that sutticient capital was forthcoming to pur- 
chase all the works contracted for, and to supply the full working 
capital named in the prospectus. Asa result, the vendors agreed 
to take up a considerable further amount of stock, principally 
ordinary shares, in lieu of cash for their businesses, and the finan- 
cial corperations interested in the operation undertook to take up 
a sufficiently large block of debenture stock and preference shares 
to complete the full subscription of each category. This was done, 
and the board then went to allotment, and he believed that they 
would not regret the strenuous efforts made by them to complete 
this important undertaking. Up to date, businesses having an 
annual output of 1,000,000 tons of cement, out of the total of 
1,570,000 tons spoken of in the prospectus, had been conveyed to 
this company. It was hoped that the legal formalities in connec- 
tion with the transfer of the remaining businesses would be comp!eted 
in about amonth. Anapplication had been madetothe London Stock 
Exchange for a settlement and quotation of the company’ssecurities, 
and the directors presumed that it would be granted in due course. 
In conclusion, he said that until one was face to face with the prob- 
lem of welding 30 distinct businesses into one smoothly-working 
whole, no one knew all that it involved. The directors were giving 
their best energies to the task. Its possibilities were an incentive 
to realise them to the full, and he thought that when the share- 
holders considered the very large stake the directors held in the 
company, and the fact that all of them had a knowledge of the trade, 
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they would feel that everything 
good results. ; 

Mr. Nixon asked when the sharehold 
receipt of their certificates. 

The Chairman replied that the company’s solicitors } 
the directors not to issue the certificates until. at any rat 
of the purchases were completed. As he had already eat} 
month ought to see the remainder of the prop: rties conve 


A vote of thanks to the Chairman for his address ter 
proceedings. 


possible would be d 


ers Were like! 


rat 


CAPE ELECTRIC TRAMWAYS, LIMITED. 
The fourth ordinary general meeting of th 
Cape Electric Tramways, Limited, was held 
Winchester House, London, Sir 
C.S.1. (the chairman), presiding. 
The secretary (Mr S. W. Jameson) having read the not 
vening the meeting, 
The Chairman congratulated the shareholders on the 1 
the company’s operations during the year under rey 
pointed out that, after providing for all debenture inter 
board had been able to pay two interim dividends repre= 
together 9 per cent., as compared with 64 per cent. in th: 


: : 
snaren 

on the 14th in 
Charles Euan-Smith. } 


Li 


" und 


nting 


ing year. The large sum of £20,000 had been carried to the redit 
of the reserve funds, against £8,000 last year, and it was now p 

posed to make a further payment of 3 per cent. on the share 
capital, leaving about £12,000 to be carried forward. Considering 


the troublous times which South Africa had been passing through, 
and that, in consequence, many first-class enterprises had had 
either to submit to a very considerable reduction in their usual 


dividends or forego them altogether, the balance-sheet of this 
company must be regarded as showing a very satisfartory 
position. As to the additional payment of 3 per cent. 
the board recommended that this should take the form 
of a bonus, instead of a final dividend, as they recognised 


that some of the causes which had been in operation to swell the || 
receipts during the past year could not be regarded as permanent. || 
They felt, however, that, with the restoration of peace, they might 
confidently look forward to developments of fresh sources of 
income. The receipts for the four months since the annual || 
accounts were closed, on June 3Oth last, had steadily increased. 
They were for July £14,917, August £14,637, September £15,341, | 
and October £16,085, the figures for the corresponding months of 
1899 being £10,911, £9,647, £11,345, and £14,635. On the Cape | 
Town system nearly 3,000,000 more passengers were carried thau | 
in the preceding twelve months, while on the Port Elizabeth 
system, which was smaller, there was an increase of over 400,000 
passengers. As tothe action which was brought against them by 
the Eastern Telegraph Company, Limited, he said that, in 
February last, a full bench of judges of the Supreme Court of Cape 
Colony gave a unanimous verdict in favour of this company, but | 
an appeal against that decision had been lodged before the House 
of Lords, and until that had been settled nothing further could be 
said with regard to this important question. He concluded by 
moving the adoption of the report. 

Mr J. B. Taylor seconded the motion, which was unanimously 
carried, as also was a resolution approving the proposed bonus. © 

The Chairman next moved a resolution fr increasing the capital 
by the creation of 100,000 additional ordinary shares of £1 each, 
ranking for dividend, and in all other respects pari passu, with the 
existing ordinary shares, and authorising the directors to dispose 
of the shares as they might think fit. He said that the wording of 
the resolution had met with considerable criticism, although the || 
board were informed by their solicitors that it was in strict accord- || 
ance with the usual form employed in such cases. It had never 
been intended that the proposed issue of shares should be ofiered 
to any one until the shareholders had had the opportunity of either 
accepting or refusing them. They would be offered pro rata to all |} 
the existing shareholders at such a premium as the financial 
position of the company might, in the opinion of the board, r uder | 
just and equitable. It was not at present proposed to issue more 
than 40,000 of the new shares, which would amount to one in ten 
being offered to every existing shareholder on the basis of his 
present holding. The total increase of the capital which the 
directors asked for should, they thought, be sufficient to pr vide 
for all contingencies that could now be foreseen. - 

Mr Ludwig Breitmeyer seconded the resolution, which 
unanimously carried. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors 
proceedings. 


| 
| 
| 
| 
| 
| 
' 
| 
| 
j 
| 
| 





was 
terminated the | 


GRAND CENTRAL MINING COMPANY, LIMITED. | 

The ordinary general meeting of the shareholders in the Grand 
Central Mining Company, Limited, was held on the 12th — 
at the Cannon-street Hotel, London, the Hon. A. ©. Brand, 2 ; 
presiding. — 

The secretary (Mr J. H. M. Shaw) having read the notice con 
vening the meeting, ik 

The Chairman said: Gentlemen,—It has naturally been a er : | 
disappointment to us not to have a more fay ourable result " 7 | 
before you. Before addressing you generally | would =o 
through some of the items in the balance-sheet and profit and mt 
account. On the debit side of the balance-sheet the Items rej" |) 
no explanation. On the credit side, our property In Mexic : spose 
at £246,765 13s 7d, which is the same as in the poy 
Stores on hand account for £16,567 3s 3d of the £36,112 1 oo 
carry forward. Our investment in the Prietas Water pene : ake 
pany stands at £3,000, and I will refer again to the posit ? a on Il 
company later on. Bullion in transport and at present 1” + 1 
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requires nO explanation, and cash in hand, in London and in! The Chairma , Boies aie a am F 

’ exo, accounts for the remainder of the amount carried forward. | | a webs is ri ae e ree. 
7 "the profit and loss account the only item t whi h I shall refer } th had r ie d ie it ' 
é . £1,100 f r directors’ fees, which is £600 £150 per annum for/| it was ; iit ; ie 
- tne directors fixed by the articles of association, and the £500 nant | } : ; Hat 
q out to the directors as extra remuneration at our last general | h ee 

meeting. With regard to the appropriation account, I would like | and ee , SS 
| sive you some further particulars as to the £16,368 14s 3d! th ’ ; i 
axpenditure on machinery and improvements, which we ha ' 4 f 
cual, written off torevenue. Thelargest iten ninth expenditure , a ekg eam : : ann ‘ 
she Verde mine, accounting for $28,838, and the new air compes st return of _s nog : am “a 
«hich bas cost $26,210, and our new shal t, "$23 50. The balay a : Te 
« made up of smaller items, which I need not enumerat it of in 1898 ‘ 15Q 274 y / 
h, if \ uso desire, I shall be g] ad ti give you full detail The t Ww : , $e. : , : ’ ; : : 
oe al result of the year’s working has, as anyone who r : 3! ow l Fo} j f 
chek we told vou et last meeting will realise, been a great d that 1898 ; ” 
appointment to us. Our air compressor, whi tident lst, this y t 1 1.16 5 Seal i 
siculated would be working at latest in February of this year, has ed, « f £4 a : 

ily been at Work since October 15th ; this delay, cau 1 bY stri paid LAR6 1 t rit t 1% 

, America, Was entirely beyond our control, or th fthe ma iolder 245 4( f II f 
tcturer. We are, however, glad toinform you that, in a lett 1 # 
received this week from the mine manager, Mr Peterson informs u \ Th ] f P 
that it is working excellently and that it has 12 drills hammering | h ; fe 
away at the Grand Central mine, and pumps on the 800 feet 1) but t head id to « ler the foben 4 
900 feet leve!s are also being worked by compres lL air. in t equir n mine eeu f ’ te + dl 
neantime, however, and for the last nine months, Mr Peter ha al nidand al extract E+] cele , itd sa og ‘ 
had to draw \ largely on the ore reserves of the mi und has | As regarded the apacity,thatr redan tir lert 
very wisely t soe ore of a much lower grade than was ited | treat the larg es of er-cradeore. MrH t} nerin- |} 
when we were developing large new ore rv each nth nd t th i he i l 
From the latest returns our ore reserves are given a ly 34.877 { the board 1@ provi n rthe \ r 11 woul 
tons. Mr Peterson returned to the mine with our instructions t nable the profits livided among the shareholders, for, if 
most energetically push developments at all points, and with this tal charges 1 met out of nue, the divisible profits would |} 
in view he reports to us that he has acquired working bond: } | premium, and t ; would 1 ide as f y -—-() tment. || 
several adjacent properties, in order to open up prospects upon | 5s per share « t of the 102. and £1 15s on t of the 
them, and we must now wait patiently for the result of this and aturally show lecreas By th hei proy 1 £150,000 |} 
the devlopment work in our own mine, would | raised 30.000 new shar f 10s each would || 

The ont piece of better news that we have to give the shar | be issued at t per hare, being a premiu f £4 10s. }} 
holders is that the company which was formed to treat our tailings | The new capital ild participate in the profits from Jar y lst |} 
is now working very satisfactorily indeed. The commencement of | next, and the first d lend in respect of it would be on h in- }} 
their operations was severely hampered by the difficulty of obtain- | stalments as had been paid on or bef April 30th of that year. |} 

| ing materials in America, and more recently delays have been | Negotiations had 2 proceeding with the Mysore Government || 
| caused by experiments, changes of plant, &c., as well as by the | and a committee r senting the various boards of directors of the || 
lower grade which was given from the tailings of our mine not | mining compani n the Colar Goldfield, on the question of a |] 
|| meeting working expenses. They are now treating old tailings renewal of lease In the case of this company the lease had nine |} 
|| only, reaching a monthly treatment of over 8,000 tons, which is | or ten years yet to run, but it tad been thought desirable that i 
| regularly being increased, and as they still hope to lower their | negotiations as t reriewal should not be unnecessarily delayed 
|| working expenses, they should make most satisfactory profits. In| No settlement had n come to yet, but tors saw no || 
future we propose to give the estimated monthly prorit from this | reason to doubt v tually satisfa t should not || 
|, source in our published monthly return from the mine. With | ultimately be arr In conclusion he mov r tion. |} 
|| regard to the Prietas Water Power Company, we have every reason | Captain W. B. McTaggart seconded the motion. 
) be satistied with this investment, as the c mene instailation | = Mr John Tavilor that in order that the high stateof efficiency |! 
|| is completed, and they are earning a steady revenue. Their! and econon + chonka . lit. nt » that || 
|| accounts are made up to the end of t the year, and we have every | the policy of the t 1 as outlined in the« : hould be carried |] 
reason to believe that we shall get a satisfactory return from this | oy The celeb Champion Reef ran through their propert 
| + or sree a the cire — es 7 — me e a | for a inile and a-half, and the Ribblesdale shaft was d wn 2 309 
ae bes a - re —_ eee ‘omg hes ryt . ” mae me we | feet, the deepest point of the workings. With » view t the future i 
}) & meeting | expenses of the developments now contem- | j¢ was consid .dvisable t¢ nk anoth 1aft —the Edgar 
| serge and I think that the shareholders will agree with the board | which had been ca down to a det § 500 Its position 
| that this is the only wise policy for us to pursue. I regret that we | was 2.400 feet n 1 west of Ribblesdale, and it was intended 
|| Have not a more satisfactory result to place before you, but I assure | to cut the lode at 2,500 feet vertical. The shaft would be equipped 
you that we huve studied the affairs of the company most! with the best ay . sand would enable the mine to b 
|| carefully, and given them every attention, and we feel certain | worked at the deepest point. The diamet f the shaft 
that in Mr Peterson we have the right manager, a man of capacity, | was 21 feet, and hen laid with a double casing of bri 
| energy, and great activity, and that everything will be done towar¢ is | work it would be 18 feet the clear. If any gentlemen presen 
|| making a successful future for our property. In asking Mr| had had anv pract xperience he would understand what an 
| Brodrick-Cloete to second the resolution for the adoption of the | on rmous und : ‘was. It was intended to add a née 
rs and ac ounts, I wish to say that we were very glad to hear batterv of 69 sta hereby a lar quantity of qu ld be }j 
j} tt m iim this morning that he is going out to Mexik o to personally | dealt with. Asa 1 of th range which had taken pla 
100K into matters there, and I am certain his visit will be of great in the extract gold and th st of produ n, he ight 
| advantage to the ¢ mpany. It is a matter of regret tothe directors | mention that in 1897 the treatment of tailings cost 7s 10}d per tor 
that there was so much del ay in the deliv: ry of the air c capront r, | whilst last year it had red | to 2s 84d pert und a savir 
but you know as well as I do that it is most difficult to get ee of 32.500 had been effected. H neluded by the shar 
delivered up to time. We pressed Messrs F raser a nd Chal $45 | holders to support t urd and thereby approve their policy 
much as we could, and we regret exceedingly that it was not | A Shareholder asked whether the sinking fund of £150,000 might 
delivered before. However, it is now going ahead as fast as it can, | not be spent in development 
and we hope to have tangible results in a very short time. 1 beg | The c hairman een ee 

W to move * That the re port of the directors, with a idited stat | ome oe lv — Tes” Re t 1 ag Linst 
nent « ac + y sentec er - rat 5 " . 
ment of accounts and balance-shect to August 31, 1900, presented | nih - oe Sees ; 
to this me ting, be and the same are here! ov rec eived, approve ic A hae further d a 1 un sly 


and ad pt ed.” s 7 
Mr W. Brodrick-Cloete seconded the motion, which was carried | vara 
' 





unanimously. pr ceedings. 
Th e Chi airm: in proposed the re-election of the Marquis D’Haut- 
poul as a director of the company. 
Mr Brodrick-Cloete seconded the motion, which was adopted. 
: Mr G. B. C. Leverson moved the reappointment of the auditors, DAY ADT @ Tir = 
Messrs Del itte. Dever, Griffiths, and Co. PAY ABLE IN AD\ ANC E. 
Mr H. Loose seconded the motion, which was agreed to. Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
A vote of thanks to the chairman for presiding terminated the “ ; Jd a : 
Proceedings, BY POST. 


Be Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
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MYSORE GOLD MINING COMPANY, LI sadness linea ti Aelpahainiane: | 


TERMS OF SUBSCRIPTION 





An « — rdi * f k > h reh iders in the 
: rdinary general meeting of the snarehoide! a - : eh os umhla t } 
Mysore a Mining Company, Limited, was held on the 16th Cheques and Post-office Orders to ve made payaiie to the Pro- || 


| iMst., at the Cannon street Hotel, London, to consider a proposal | prietors of the Economist. 


to increas ; any rle nnant (the ‘ . 
a rea a he — of the company. Sir Charles Te (t | Copies of the Ecoxomts? 7 may always be obtained in Paris and Nice 
'tinan) preside : 


2 ? 2 L Ga EE A te Ri Juve Nice: 
The secretary (Mr W F. Garland) having read the notice con- of Messrs Gali i. Paris: 224 Rue de voi; I 
| Yening ¢] : , 48 Quai St camel Baptiste 


ng the meeting, 
i ace 


me —_—<——_— —$—————————— - a ate cane a — —_——- 
ee —_$—__—_—_— : ae 7 . 


ett sss 














+ 





<meta we we wins 
a caamaneed . 


apnunialaidamns 


siesta eeniieteateatnaiceneneaiaaainoenas 


- — —~ < 


_ 1620 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


-—— Recreiprs.——,_ -—-— RECELPTs.-—- 
Estimate Apl.1, ’00,,Apl.1, 99, Week Week 
for to to ended ended 


the Year’ Nov.10,/ Nov.1l, | Nov. 10, | Nov.11, 


THE ECONOMIST. 


1900-1901 1300. 1399. 1900. 1899. 
£ £ £ 

Customs ...ccccccccscccess| 25020000 550,000 523,000 
DD dccaunscenednteocnss 33,550,000 732,000 622,000 
Estate, &c., Duties ........ 13,000,000 290,000 235,000 
BORG vcccccccsccevcossces 8,550,000 135,000 151,000 
Land Tax and House Duty 2,450,000 Poa 10,000 
Property and Income Tax 25,800,000 45,000 64,000 | 
O88 ORCS. occccsncsccccccs 13,800,000 510,000 490,000 
Telegraph Service ........ 3,550,000 120,000 115,000 
ee —_ 450,000 100,000 





Interest on Purchase Money 





of Snez Canal Shares, * : 

Sundry Loans, &c. ...... 0,000 495,684 492,548 . . 
Miscellaneous ......... e--, 1,900,000 1,210,517, 1,196,477 

Total Receipts .... 127,520,000 63,265,201 61,743,025, 2,482,000 2,210,000 

Payments to Local Taxa- 7 

tion Accounts............ 9,551,000 050,871 58,476 _ 121,000 
Total Revenue (inclu 

payments to Local 

tion Accounts) ....... . . 137,071,000 68,296,072 67,281,501, 2,482,000, 2,331,000 


EXPENDITURE. 


for Total Issues out of the Exchequer 
the Year to meet Payments from 
1900-1901, . 
including 4 Week Week 
Supple- '"e ended ended 
mentary Novy.10, ‘+ Nov i: Nov. i0, | Nov. 11 
Estimates 1900, 1899. 1900. 1899. 
& £ & x 
50,000 15,397,843 5 ee ae 
865,000 696, 72% = oe oe 


, 00, Apl. 2 99, 


Permanent Charge of Debt 18,3 
Interest on War Debt 
Other 


Consolidated Fund 








 Asitcasapevencns 1,600,000 1,060,657, 1,073,779 oe e 
Payments to Local Taxa- : 

tion Accounts............ 1,150,000 64 648,215 : 88 
Supply Services..... eeeeee« 141,391,000 94,269,851, 50,687,403, 2,932,720, 2,234,736 
163,370,000 110,075,420, 68,533,390 2,932,720 2,234,735 

s z 
Balances Bank of England ...... Sk bee Eda bbebhensbanneeee 2,820,781 1,458,129 
Do PE UNERINE .. ctnitaudcacepssesdstesncesewnsens 297,846, 241,399 

@ kers’ Gazet 
e wakers azette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 14, 1900, 


ISSUE DEPARTMENT. 


£ £ 
+7,924.100' Government debt.... 11,015,100 
Other securities 6,759,900 
Gold coin and bullion 30,149,100 


47,924,100 


Notes issued ........ 


: ‘ 
47,924,100 


BANKING DEPARTMENT. 


vernment 


) . 
{4,249 ties 


Proprietors’ capital .. 14 securi- 


Rest SU ereee 
Publi ..-.- 6,764,212 Other securities 24,812,112 
Other dennaiie ree ok. Cs eeeeee 18,479,715 
Seven-days and other Gold and silvercoin.. 1,768,950 

PR Miatebeskeeens 72,015 


64,005,951 


18,945,174 


de tta* 
aepe Ls eee 


Including Exchequer, Savings Ranks, Commissicners of National Debt, and 


Dividend Accounts 


Dated Nove 15, 1900. G, BOWEN, Chief Cashier, 


FRIDAY NIGHT. 
The preceding accounts 
week exhibit :— 


s compared with those of the previous 


Increase, Decrease, 
z z 


Circulation (excl sesovece 215,890 


iding 7-day and other bills) .... 


ET. ci ep ensnhs wine bawaekabion banat a 

ther deposits inks whe nseseavebentnteesene $356,795 9 scccccce 
A PPOMEOS «wc cn cesdbasedennnseenee GREET cevecece 
ee eee pene eben ben TERMED §«eéeeeees 
i Ccreses uabtctshnahiuns los ebusshsssaneeeune RET BIS ovccesss 
DGD thipecespavacscesenes cikeueeeen oo ewndvee G5LT wcccccce 
DP Dikicintnceebianthekdebtirhed cvatvwesvachew fh 


The following shows the amount of t 
both departments, Banking De — Banking Securities, 
and Rate of Discount, for three months ne mber 14,1900:— 


64,005,951 | 


he circulation, Bullion in | 
Reserve | 








{ November 17, 1800. 


4 
Gold rs lati Securit ~ 
in from Circulation ‘ Frith > 


Coin and (excluding 


Date. 














Abroad or Seah _ = 
Bullion. out for —_ Post VePosits Banking Res rve 5 3 
z, ills). Vepart- ~e™ a 
Export. ment. =3 4 FE 
; ' 
2 33,355,399 2, in’ 29.917.475 51.559.11 2 é 
935 370,271 in 29,809,725 49,19].) 4 
- 5 36,066,751 985,000 in 30,079,995 46,540,678 4] 234 x 
12 36,416,712; 265,000 im 29,563,075 45.605.079 39 190'e71.53 
19 36,661,494 39,000 in 29,383450 46.280.659 2} ane oF 
26 36,107,411 15,090 out 29,500,09 45.037.612 
Oct 3 34,971,202) 296,000 out 30,527.720 49.887 38 169 
10 33,599,845 873,00U out 30,158,385 48,928 1s : } 
l7 33,473,49) 319,000 out 769,960 49, 7. 4 945 
24 32,802,494’ 846,000 out 479,915 49.027613 4 
ae 51 52,424,886 265,000 « 862,630 47,855,859 4 
Nov. 731,730,151, 150,000 out 29,660,215 44.307.461. 4 l 
14 31,918,050 76,000 out 29,444,385 46,108,707 4 

Subjoined is our usual table, affording a con para view a 
Bank Returns, the Bank Rate of Discount. the Pri ee 
Price of Wheat, aud the Leading Exch anges during a peri 1 of 
three — orrespoxding with the present date as well as ten year 
back, viz. ai 

At corresponding dates Nov. 12, | N 17, | N lf 
with the present week. 1890. 1397. 1898. 18 19 
Circulation (exclu ding ; £ _ & £ é £ 
Bank post bills) ........ 24,482,675 27,205,140 27,0 28 ; 
Public deposits ...... 2,892 7,201,0 j x 
Other deposits ............ 30,285,687 37,149,557 ,244,984 39.658 ; 
Government securities.... 14,951,417 12,876.41 1.404.640 14.840.99 
Other securities .......... 9,067,160 2/,883,742 26,779,446 14 
Reserve of notes and coin 11,104,776 21,511,895 22,195,937 20.28 5 
Coin and bullion.......... 19,137,451 51,917,033 32,439,112 3) 
Proportion of reserve to 

liabilities .......++000.- 534% 483% % 414% % 
Bank rate of discount 6% 5% + % % y 
Market rate, 3 months’ bills 6 244 4 3 , 
Price of Consols*....... aon 94% lis llu 10 2 
Price of silver per oz. econ] Ste 2/a 23a 274 
Average price of wheat.... 323 ld 343 0a 283 44a 26s 7d j 
Exchange on Paris (short) 25.553-58j 25.174-22% 25.35  25.232.282 25.101-1 

— Amsterdam (short) 12.2 12.1 -2 12.i;-23 12.1-1 12.12-1 

— Hamburg (3 months) 20.%:-7 20.59-64 20.71-% 20.76-80 20.6» 
Clearing-house return .... 131,105,000 165,291,000 175,639,000 181,481,000 1 000 

* New 23 per Cents.—Goschens 

The amount of the “ other deposits” compared _ the “other 
securities,” showed in 1890 an excess of £5,218.477, and in 1397 an 
excess of £9,.265,815, in 1898 an excess of £8.465 ae and in 
1899 an excess of £8,225,940, In 1900 there is an excess of 
£14,532,383. 

In 1897 at this time the Bank had kept up the discount ra 
borrowing in the market, but was apparently finding the tas 
difficult one. With the Bank rate 3 per cent. the ma ut 
best three months bills was 23% per cent., while loa 1 
2 pt r cent. for day-t lay, 24 per cent. for seven days. Th ha 
been a collapse in the pri f J. and I’. Coats shares on th 
declaration of the dividend. 

In 1898 the Bank rate was 4 per cent., and rates had an ea 
tendency, as the tension which had existed wit! urd to Fas] 
was rapidly passing away. The ra st th hs’ | 
declined during t) week from J3 to 3+ per cer Silver d 
from 28,'sd to 27}°d per ow ~here was very 1 d 
stock markets. 

At the SURneeD nding period in 1899 tl Ba rate is 5p 
cent., and after a temporary hardenin itside d unt had 
returned t the rmer level, Which was 42 per cent. for b 
months’ bills. r payment on Tr bills had proved casier 
meet than had been anticipated, an fer by the United S S 
Secretary of the Treasury to buy had removed apprehensior 
of a demand arising from New here was no definite new 
from South Africa, and the Stock I’xchan \ q wl 
receded from 27*-d to 27d per ounce during the week 

The following ngures from the oth vial returns show the amount 
of bills and cheques cleared at tl ie Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :-— 

(0900's omitted.) 
Weeks m Stock Exchange . PayD Fourths " of 
2 Consois ay ivs a 
Ending. Total Pay Days. nee the Month. 
Date. & Date. £ Date. z Date. & 
1900 1900 1899. 1899. a 
Jan.lto Ag.22 5,751.8 Jnl2 Mit 500,929, Nov. 3 28,079 vy. 4, 24,89 
= ieee 137,541, May 31 55,468, De i 37,987, Dee. 4, 32,404 
AE. Besvece 182,458, June 14 51,514, 1900. SD cs oars 
Besoess 138,254, 28 52,739, Jan. 4 34,348 Jan 4 ? 
Peawiees 168,114, July 12 417,939, Feb. 2 $1,987, *h'eb ane 
BGs sces 144,739 27 50,280, Mar. 1 50,079, *Mar i 
Oct. Danaene 199,604, A ig. 1 50,997, Apl. 4 37,8 4 J 
Siac sou 161,772, x9 47,437, May 4 30,877, May 
Breit 178,137, Sept. 14 47,465, June 1 39,69 yu ep 
_ 144,153 25 50.030, July 4 48,210, J 
hoeaen 193,150, Oct. 12 45,552, Aug. 2 33,040, Aug 
hs Pies eeen 165,211, 2t 57,592, Sep. SABI, SHEP. oonae’ 
BVcnaeve 195,000, Nov. 14 67,565, 0 ) { 
Né 5 < 
Total, 1900 .. 7,757,920, ee 1,125,6 396,7 . 
Correspondng } wn . 779007) 265 (0) 32 
> U 0,30 ee aU9,97i, -* y 3 ee 

total, 1899., f S!P09 ! ae 4. 9.536, 
Inc. or Dec.} — 252,886 e | 184,353 2 iY el le Bee 

in 1900 ../ 516% 14°07 oo |= Ove 7 : 
Gross total in ‘ 2=9 088 

Nis ssthwnie 9,150,269, oe 1,544,295,| +. 405,042 ° 1% : pS 

Do 1898 8,097 291, ee 1,251,847 oe 402,86: °° | or gal 3 
Inc. or Dec. \ + 1,052,978, oo =| + 312,448 oo jt | °° |S pene 

in 1899 ..f = 13:00% ~> lam 25°37%!  .. 009%'__-: z! 


* The “iourth” fell on Sunday. 
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November 17, 1900. ! 


PROVINCIAL CLEARING RETURNS. 


‘et 1906 1899. Inc. or Dec. 





SANCHESTER- & £ € 
Jan. 1 to Nov. 3 «+... 209,388,000 186,697,000 +2269100¢ 


Week ending Nov. 10.. 4,511,900 4,201,300 + 310,600 7:39 














Total todate........ 213 899,900 190,898,300 + 23001600 12:05 











LIVERPOOL— 
Jan. 1to Nov, 3 ...... 139,890,200 121,929,800 +17960400 14-73 
J 


Week ending Noy. 10.. 5,030,400 2,764,900 + 26: 





Total to date........ 142,920,600 124,694,700 +18225900 14-62 














BIRMINGHA™— 
Jan. lto Nov. 5 ...... 45,286 60C 45.796.600 510,co 
845,000 879.800 14.8 


‘ 
? 


Week ending Nov. 10.. 





j 
w 
+> 
+s 
oo 
© 
= 
— 
~~ 
oJ 


Total to date........ 46,151,600 46,676,400 





NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. SD escceni ba, 8onooo 6. 
Week ending Nov. 10.. 1,529,800 1, 


10,400 + 6.34( 
63,900 + 165.900 12-16 


wre 





6 th cana a coal Sanne eee gs 
Total to date........ 72,980,800 66,474,300 +6.506.500) 9-7 








BEISTOL— 
Jan. 1 to Nov. 3 ...... 24,347,200 23,773,200 + § 
Week ending Noy. 10.. 559,500 528,500 + 1.000 08 





Total to date........, 24,886,700. 24,301,700 + 
ine principal bells 1 be iavest Weekly accounts publish d by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre 
sponding statement of last year :— 
BANE OF FRANCE. 


ASSETS. £ £ £ £ £ 
Coin and bullion—Gold $ 5.5 , te 
—_ Silver + 
Government securities..| 1 
Discount and advances.. 
LIABILITIES. 


NN iNtecsexesaecbunss 163,231,000 162,£77,000 156,971,0C 4.000 + 6,2€0,00 
Government deposits ..| 15,549,000 14,514,000, 12,041,000 + 453,000 + )& 000 
Private deposits ........ 18,019,000 19,601,000 i9.514 ] a 1.495,000 
IMPERIAL BANK OF GERMANY. 
Nov. 7, Oct 1 Oet ’ 
1900. 1S00 1egy. Last Week Last Year, 





ASSETA, £ z x £ 
Coin and builion........ 38,953,000 $381,000' + 105,00 COO 
Discounts and advances 45,058,000 5,549,0C 1 534,000 11,000 

LIABILITIES. 
Notes in circulation .... 60,598,000 61,649,000. 61,058,0 1,042.00 160.000 
Current accounts ......) 21.540,000 24,164,000 24,401 + QUC b64,0L0 

BANK OF SPAIN 
Nov. 10, Novy. 3, Nov. 11, 

1900. 1900. 1899. ast Week Last Year. 

AseErTs, & & 2 z £ 


13,727,000, 13,747,000 13,600.00 + 197,000 


RS eras 16,360,000 16,646,000 13 cf) 280,000 + 2.506.000 
Foreign correspondents, 1,681,000 1,659,000 4.9/5.0 12,0J $92,000 
Loans and discounts .,.., 53,892,000 54,065,000 41,345 00( 67,000 + 12,555,000 


Spanish 4 % stock ..... 
ry bilis, obliga 
Go MDA 4kn sd ka vecce 
LIABILITIES, 
Circulation ............ 64,183,000 64,052,000 61,221,000 + 131,000 + 2,952,000 
Deposits and current 
accounts...... 


14,770,000 14,770,000 14,921,001 151,000 





256,000 252,000 6,269,000 + 1,900 — 6,005,000 


28,934,000 29.650,000 30,957,000 — 90¢ 1.963.000 


NALIONAL BANK UF BELGIUM 


\ 
vi he WON 


rv. 8, : 1 
1909. 1900. i399. Gast Week Last Year, 
AS&SETa., £ £ £ £ £ 
Coin and builion........ 4,275,000 4,159,000 4,310 000 116,000 — 155,000 
Other s« CUFILICS .ecccee 15,730,000 17,738,00 37,467,000 + 992,000 + 1 JOO 
LIABILITIES, 


y en10 A n . 27 4 10870 
Notes in ¢ irculation 22.931,00C! 23,918,000 21.684,000 — 37,00. 1, 000 
Varrentacconnts...... 2.740,00(} 2,910,000, 2194 70.00 16,00 ( 


BANK UF UDS14. 


“ 


Nov. 5. Oct. 16/2! 
1 








Rae aa 3,051,000 —15,509,000 
baance abroad ........ oc; 1,4 C ‘ 0G 
Silver & subsidiary coin 000, 4,412,000 + 1,600,000 
Securities & short loans 79,000 28,927,000 24,431,000 + < + 4,748,000 
Other loans & advances 11,723,00C 11,556,000 7,899,000 + F SUN 


Securities belonging to 
EE séesnndesen seks 
Tre asury debt ......... ** ven 
Miscellaneous ......... 3,645,000 3,552,000 
due by 
branches & treasurie: 





4,302,000 : ; 
10,000,000 oe -10,000 000 

5,299,000 + )3,000 + 540,000 
&lan s : 
nes 309,000 + 1,734,000 + 2,412,000 





126,155,000 139,164,000, + 1,503,000 —11,496,000 
bs LIABILITIES, 
Notes in circulation .... 
Capital of the bank 
posits and current SF 
ACCOUNTS......20.-0000, 33,787,000 33,506,000 35,502,000 + 
Treasury account ......| 25,425,000. 23,016,000, 36,225,000 + : 
iscellaneous 5,715,000 5,854,000 5,229,000 138,000 + 


56.998,000' 56,367,000 54 051,000'+ 631,000 + 2,947 
5,509,000 5,509,000 5,512,000 . + 197, 
281,000 — 1,715 
407,000 —12,805,000 
476,000 


8 8 


Balance due to branches 
and treasuries........ 


2,236,000! 1,914,000! 2,854,000 + 322,000 — 598,000 








———— 


127,668,000 126,165,000 239,164,000 + 1,503,000 —12,495,000 
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e 
1900 190 ast Vi , 
_ es Us Wy ast Year 
ASSETS. £ £ £ ‘ f 
Coin and bullion—Gold 38,095,000 32 9 9 “x ¥ ~ 
" — Siver 2,698 Ox ; Lk - ¥ ¥Y 
Discount advances, & 21,655, 8) 5 
LIABILITIES, 
Cireulation Q 5 
000 — l nM 4 21 OK 
NETHERLANDS BANK. 
a 190 19 1899 last Week Last Yea 
s SSETS, z > + a x 
Coin and bullion—Gold’ 4,873,000 4.870. 441,00 ; + 1.433.000 
oume Q 1 , wert 
: v - 1D 
Discount and advances 10, #89.X x x” 00 
LIABILITIES, 
Notes in circulation .... 19,544,000 1 } + + 2,000 
Deposits , x y | 
TEC —_— a 
NEW YORE ASSOCIATED BANKS 
a - 
1900 a k Fuast Yea 
ASsETs £ £ é £ £ 
Ee 31 WK 603,00 7414.00 0 + 838.00 f 
Legal tenders ......... 11,224,0 Li ; } + 19 x $ 
a discounts .... 157,132,000 153,465,00 +00 I + JO 19,458,000 
sJIABILITIES., 
Circulation . omiae 12.00 f 100 ) a0 ‘4 900 
W 7 sf , . 
NEt GEposits .... J 5, 
RESERVE (Specie & Notes } x 
Legalreserve . 
Excess of actua 
the above table ic R : 1 atl 4 4 
at 10d; the Dutch tf lat is 3d and t r 4, and ‘ } zi 
AmericaD currency is reduced into | 1 at 4s 1 
Discount and Loan Market.— 
the middle of the weel 
~ | ! ) + ti 9 + ‘ \ 
i ! i we L Swi ait ' ‘ 
nd for i up th 1 
mount of pressure It g AS 
been anticipated, t t | { 
me assist to the 
L \ le Paiis i but 
p cel t n 
or for s t } rd t f 
Caste t ' 
rn uv ‘ ] i li 
in ’ } | tur 
Q ( 1 ’ ease ot f} 4 
wnounts £31.918,05 i 
of £76.000 in gold f ul +.099 
eturned 1 tl nom ut L 
a > 4 + 
il ) Z I.€ 30, { } ) 
hese! ( e4 129 It 1 } Od5, but ! 
seq ‘ ! , , 7 
4 1 
| rilitie fallen | ~ 
to zeth t i yma 
nav dded £864,501 1 { ) \ 
Private D t have ) t 
ed 8) W t fi t 
Cx ‘ ’ ) 
wf \ i + 
\ i iad 10 tU 1 
bank of g nt borr ] 
The subjoined table sho r juoted f 1 day to d 
auring the week :-— 
Ca Fri- 
14% Sat. Mon. Tu Wed. Thar.) 4.- 
I AAY 
% % » ‘rk » |? * 
Bank rate ..cccccccccsces <anmieent™ + t ’ ’ ’ , 
Market 
60 day I 
3 months’ do.. . 
© II OD sccacsiexcccvceces!9 ’ + 2 ? 
SC months’ GO 6 «2 0ccsss enone ?;"9 34 . vee ‘ 
Loans:—Duay to day...... sreee =} . : : zi 
DEN cccnsccaen< ica cantare 33 3/33 . ; , +28 
Fortnight (at | 2 ; *: . >f 
Deposit allowance <3 : = 7 
Discount houses at call ........ 23 é «$ <3 “9 | 
at notice ‘ j 
The following is a comparison with previous ¥ — 
ao . T ills.* 
ab oe ik Bills Trade Bil 
3° ont 
x a o 
2s 3 Months.\4 Months. 5 Mor 4 Months.'6 Months. | 
ie rt y 


% % % %e % % % | 


: yery best sr to those paid 
* These rates range from those very best paper to those | 


on bills for which the Bank rate is usually requ re 


' 
1900 ; 42 41 
Aug. 10.. 34 3) 48 43 +t = alae a; - if 
i 3 3 SH 3 54 42, 92 79 7) 
ane 33 3a ‘ Se WII 
24..2) 23 oie 4 7 ; 4 44 44 
31..i58 4 34 33 ‘is | * ? . bs * | 
Sep. 7.. 2% 33 34 33 75 oa 4 4a: 4 4 | 
14..\34 44. 3 ye 34 ‘ e +3 4 42 4 it 

44.. 3g ; Ve 34); 9% > § — x 31 4 . 
21..3 35 36 4/4 4 44,4 4) “¢ $42 a 
28..3h 49 4 4h $4 +) 44 i, 44 4 4 a |l 
Oct. 5...2 24 4 4 t 4s | 4k i, 4a 43, at 43 || 
12..:14+ 24 4 4h 4 4 *? 73 “9 at 43 || 
1S..1g 2 33 35 2 aS “ii 
6... lg 2 33 34 a ; 74 -_ at 

an — % 3 32 3 4 4a 4 $4 43 44 5 

ee 9.. 1 3 7 414 4 4 $4 + + af z 

Ba “3 ~% ms o 4 4 44 4 4 < 
16.13 34 4 9 | 
! 





a ~ = ae ae z ae ee 





ag TH oe 
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Owing to the fact that a las 
on Wednesday, the silver ma 
the beginning of the 
Saturday, making the price 29d per ounce. On 
was fixed id higher, at 29}d per ounce, at which it remained 
until Thursday, when the price declined 4d to 29 
d to-day 
per ounce for both spot and two months’ forw 


ve French tender had to be filled 
rket was in a strong condition at 
An advance of 4d took place on 


Ween. 


,d per ounce. 
quotation 29'd 
ard delivery. 


ind Abell’s 


1 advance of lakes the closing 
The following is from Messrs 
dated November 15th :- 
Gold.— Bar gold, fine, 


Pixley Circular, 


77s 113d per oz standard; United State 


gold coin, 76s 6jd per oz; German gold — 76s 6d per oz; 
french gold coin, 76s 6d per Japanese yen, 76s 6d per oz. 

Silver.Bar silver, fine, 2934d per oz stand cae bar silver, fine, 
LP] 


2 months’ delivery, 29}:d per oz 
Sgrs gold, 303d per oz stan 
gold, 30d per oz sta 
standard : 
Quicksilver, 


standard ; bar silver, containing 
dard; bar sil mtaining 4 grs 
ndard ; bar silver, containing 3 grs gold, 2913d 
cake silver, 32d per Mexican dollars, 
292d. £9 2s 6d—3 per cent. discount. 

The foreign movements of gold to and from 
last week have been as follow :— 

ARRIVALS. WITHDRAWALS. 

£ £ 

10,000 Tues., S. America .... 


per OZ 


the Bank since 


Mon., Australia 


“s+eeee 


Monday it | 


10,000 


R i 40,000 


Net efflux 76,000 23 MGE.. ated vu ns 


eee en eeee 


86,000 


The India Council on Wednesday off ered for 
Rs.3,000,000 in remittances on India. The 
to Rs.80,742,941, at prices ranging frox 
The following statement gives the res 
the beginning of the current financial year :— 


tender 
nders amounted 
i.e d to ls 4d. 





Re o 
April 1, 1899, to March 31,1900 ..... eoese 279,627,943 eee 18,722,564 
April 1, 1900, to November 7, 1900 ........ 27.905 - 5,108,801 
Week ending Noveinber 14 .............. 3,600,000 239,179 
6.427.998. 47,980 
Allotments since last Friday :— 
Rs. 
ee 10,000 in bi 1 Madra : . At 1s 3 31-32d 
Tuesday . sauwns 307.334 in 1 n Cak ta . Atis33l pad. 
Wednesday 1,947,000 in bills on Caleu At 1s 3 31-32a ete : 
ahem 256,000 in bills on Bomba per ce nt. and ab 
* + irhebiees 797,000 in bills on Madr n full 
ee 112,500 in bills on Caleut i 
s 2 50,000 in bills on Bomba F 
Friday 37,500 in bills on Calcutta At is 4d 


Next may Rs 3,000,000 will again be offered. 


Mr. « . H. Glass, C.I.E., late secretary t 
a D. North-West Provinces, and sub 


» Government in 
uently 


Bengal, 


ak joine “dl the board of the Rohilku nd IX inaon Railway 
( ‘company, in succession to the te Georg Allen, K.C.LE. 

The African Banking Corporation, Limited inounce that 
new branch has been opened at Oudts 


The Right Hon. Lord Sandhurst, G C.1.E., has been elected 
a director of the London and Westminster Isank. Limited. 
the place of the late Lord Loch, G.C.B.. G.C.M.G 


LONDON COURSE OF EXCHANGE 


56,000 
86,000 


sult of the sales from 





Price Negotiated on ’Chanee 
On, Usance. - 
N ) l ) 
NEE ton ok aden e hh ubene et Cheques 25 3 15138310 8 15 
SUE Haxcunhavdeimeties Smonths 25 31: 25 362 25 314 25 364 
i on a cen mecehi seek eee do 25 3i+ 25 S64 25 3lt 25 36} 
PD Scccccvipasuseensnes Atsight 12 12 - sas 6 «|6hS 
SD i we weeccveces Smouths 12 gs 2 23 4 
ee pacueihs bbe enn’ ” 20 | 20 7 20 69 20 73 
EE 6 scandens phanssateseie : 20 ¢ 20 7 20 68 20 72 
I a ica eee : 20 ¢£ 20 20 69 20 73 
Vienna and Trieste ....... vies . . < 24 °8 24 37 24 47 
NED. cn cenesecccecbonneesnes * S 362 2 437; 235 SB? 25 “5 
ee EN secccccccesevesoss * 24 24 24} 24x 
a To a ae : 24: 23; 242 24: 
eer ; 26 0 7 )} 2% 9) 27 OO 
Madrid, Barcelona, &c.. : ' 35 3 352 353 
DD: ccestestsecnss ae . 37 ; 374° 37 
Switzerland .......... . 2 7 24; 25 474 25 52h 


The discount 
Cities are 


quotations current in the chief continental 


as follows :— 





Bank Open Bank Open 

Rate. Market Rate. Market, 

% 9 lo % 
Paris ...... 5 May 24, 00] 2i , Genoa...... 5 43 
Berlin...... 5 July 13, '00] 44 Geneva .... 5 Oct. 11,’00] 44 
Hamburg .. 5 July 135,’00} 44 | St Petersbrg £ i Feb. 8, 00} nom 
Frankfort .. 5 July 15,'00) 4; Madrid .... o4May 23, '00) 34 
Amsterdam 34 July, ‘00} 3: Lisbon .... SiSien, 11, 99] 5 
Brussels.... 4 Feb. 8, 00] 34 , Stockholm.. 6 July 6, 00) 6 
Vienna .... 44Feb. 8,'00} 43 Christiania . 640ct. 5, ’99) 6) 
Rome ...... 5 Aug. 27, 95] 4; Copemhagen. 6 May 45, 00] 6 


Turin :..... . 27, °95} 44 


At other centres the latest recorded quotations are :— 
New York (call money)..3 to 


As % 
} 4 Calcutta, Bank min. .... 4 
Ditto (endorsed Bills) ..5 to 6 bo 5 
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wee. FOREIGN RATES OF EXCHANGE ON LONDON 
Rates > 7 
io of Ex- Usance. Latest Rates 
* change Dates. _ Usance 
/ F change, 
Paris .Nov.16 2511 Ch’qae ht 
sénbe 6 qses Rio Janeiro.... N } iQ 
Brussels eeeei— = 15 2515 ° eee hams” Yet. 19 45 r 0 dys st 
paomtentans | . ao Short. Do Pm.onGold Noy 1 90 dys sz 
| OTiiM ...... —_ > 60°44 ” Monte >, Ocr 2 : os 
peepee (12 1223, Simos, ass 20 dys ss 
amburg ..— 15 20: 434 Short. Melbourr Sep. 174 
a el 16 20° 424 ” ee ee ar t 7 dye " 
ienna ....\— 16 24-07 Adelaide ....__ — 17: 
Bt etersbrg — 15 93°65 3 mos Calcutta ores No 5" y isgpm l'o"p] 
New York... 16 #51 G0dysst Bombay °°...) - 7318} te'take 
aisbon ....;\— 15 73d Bigut. Hong Kong.... — 6 2ilk ¢ 
Madrid .....— 1 33°43 - Shanghai ee i 16 21 — a 
Rs os35 230 15) 26-56 wee 


the 


The following are the standards for 


The gold points of th 
principal gold exchanges : a : 


Francs. FRENCH Marks GERMAN Doll 

A Marks. : . ilars, AMERICAN 
25,52 4 p. mille for ug 20.52—5 per milleforus 4.89 —5 per mille for us 
25.224—Par _ 20.43—Par 4.867—Par 

25.12§—4 p. milleagst us | 20.33—5p. milleagst us  4.827—8 per mille agst u 


The latest exchanges are :— 


French “cheque” exchange 25f lle, or 4% per mille a 

Germar short exchange .. 20m. cya or 4 per mi 

New York suetent”| ' 
“Cable transfers’ »Peece $4. 85, or 2 i per mill Lgainst us, 


a STOCK MARKETS. 
As the business to be arranged at the settlement 
sore sed 19 days’ Sransactions, it was naturally more 
volume than of late, especially as markets—1ore particularly 
had ae more active. 
charges 
l’oreign 


fainst us, 


rus 


this we 


This, with an increas 
, caused rates for carrying over to be stitfer. 
department changes in prices were not very 


Ameri ican 
in bankers’ 
In the 


striking. Spanish had lost ground a little, ile Portuguese 
had moved up to the extent of 1}. There were small advances 
in Turkish, Italian, and Russian loans, while Greeks made up 
lowe Several Chinese loans gained about point. Among 
South Americans, Argentines were as a rule, inerely the turn 


better. The Brazilian Funding loan rose 2, 
similar advance in the Chilian loan of 1886. Home Rails 
up with irregular variations. One feature was the recovery in 
Undergrounds, Metropolitan rising 34 and Districts 1} on the 


ind there was a 


lade 


sunt. Another striking movement in the other direction 
was a fall of 8 in Brighton ** A,”’ while South-Eastern Deferred 
tuade up 2 higher, and Chatham Ordinary gained |, though the 
lirst Preference fell 4. The stocks of each of the * heavy” 
lines had relapsed more or less. In consequence of the buy- 
ing which took place on the result of the Presidential election 


in the United States, American Rails showed an important 
ll-round improvement. The biggest rise was in Milwaukee 
shares, which made up at 125%, as compared with 1194 on 
October 24th, and a lvances of 5 ie) 53 OC urred In Baltim re 
and Ohio, New York Central. North ern Pacific, Southern 


Pacitic 
rose merely fro 
tained previous 


shares. Canadian Pacific shares 


Trunks barely ma 


and Union Pacitie 
90 to 90}, and Grand 


quotations. In Breweries 


(ulnness stock 


made up 5 lower, and there was a further heavy fallin Watney, 
Combe, Reid, and Co.'s stocks. 
oeince the settlement was conclu led the tone has been mor 
cheerful, and though British and Indian Government stocks 
have declined, on the impression that heavy borrowing on 
ount of the war expenditure may take plac -e before long, 


more activity has been observable in Coloni ul stock and Home 
und American Rails. In the Home Railway market the feature 
has been the strength of South-Eastern Deferred and Chatham 


Second Preference stocks, on the announcement of a big 
‘ > 
scheme for the improvement of Dover harbour. Home Rails 
renerally, though displaying some irregularity, have improve din 


responded 


(in continue vd support from New York. : 
lave Maat 


e of activity on this side, Americans 


market value. 
t 


» bs a Talt degre 


a further step forward, the whole list being quoted higher than 
last week. Mexican Rails are also in good demand, whik 
South Americans exhibit some weakness. In the Mining 
sections South Africans have received more consistent su} 


port, and have steadily hardened ’ vall rs tions dal 
Westralians remain uncertain, and show irregular variatio 
A little inquiry has existed for cheap Indian and New Zealand 
gold shares. 

Home and Colonial Government Seonviies—" itish 
Government stocks have shown rather deci weakne Ss 
towards the close, partly because discount rates have stillened 
and partly owing to the knowledge that further heavy Govern- 
ment borrowing must take place before very long in some form 
or other. The form of the loan has, in fact, constituted a 
of guessing competition this week in the City, but there seem 


iosi j e 431 after the 
now a belief that curiosity will not be satistied until after the 
he} resort t ir 

Ne W Ye ar, furtl ier te Thy porary ‘ xpedients being re sort i to 
shared the weas- 


the meanwhile. Indian Sterling loans have a 
ness of British Government stocks, all being quoted tow' 
last week. Metropolitan and London County Counc 


} e snow 
have also relapsed, but Municipal stocks generally have si : 
a little more firniness, and more transactions have a eae 
than for some time past. Colonial bonds and stocks 2av' 
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ae tent 
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ore attention, but without giving yi 


ise tO mu 


attra ‘ted ll 


yariation in prices. The only changes are rises of -—Closing Prices— Rise Prices 
jamaica Sinking F und bonds and 1 in Natal bonds of 1919. Risin ™ Test Week. To-day. or Fall. Nov.l2. Oct.24 
: Lx t i pears : 2 2h. 9b FT .. + Pee JT ee TE 
rea CLUSING PRICES, —————_ —_, , Do a j is] “ ne . 93 ‘ \ Palade i oe ; a 
Last « ond . Move- | Brazilian 4%, Bonds 188 ) . € 1. «gia ee Ce cat 
Friday) Sat. Mon. Tues. Wed. Thurs Friday ment. Do W. of Minas 5%,... * Gat 2 °° Gol tot ld .. 683 .. 674 
. Bulgarian 6,, 1892. ee ae ae re a a oo 
2% until 1903 sulgarian 6"), 1892 ° +. 4 > a nn 
| Cons. 2% red. 1923 984 3} 98) 3 984 7 982 £ 983 3 98% 3 992 g— 3 Gpili@m 44%, 1893... -.-......60 79 BL .. 78 8 ..— 1 o. 79 «79 
Do ale Dee. 3. 9839 | 9839 983 1 384 82 2 984 98k: } minese i% Silver, 1894........ 974 84x... 97 8 .. e.. 98 .. 10 
a, red. 1905 ...++- 91 83 974 84 G74 8) 974 £) 974 85 974 Bi 973 Bs ‘ a1} 114 : 14:2 ol 
afer red. 1905 --.-.. 8}| 974 84 974 By 97b 8) 975 8} 974 Bi 974 8, aa yi MME Bedi Seadbe— 
Nati onal W ar Loan bee Seana vert 93 we BE Fue + Fee WE... I} 
23°%St ....|98 9/98 9/98 9 974 81 974 84 974 81 971 8 5 ne : ie caradeiiurae baiehy 9101 .. S01 4s 1. 99%. 994 
Local Lo oans 3% St LO1h 24/1014 24 LOL$ 2} 101} 25 101} 24 1015 25 101s 2 he a . 11} 24. 1008 1b. — 1 .. . lol 
Bank Stock ...... . 329 34 329 5% 529 34 529 34 328 33 327 32 32732 — 2) | German Imperial 5%, 1801 .... 85% 6&., 85) 6 .. t.. Si... 85% 
|| {ndia 34% red. 1931... 1094103 1093104 1094104 coeds 99 10 109 10 109 10 , oe ees: es ++ S74 8h .. 37h 8h... oo 33 4. 38 
Do 3% red., 1948.. 102 3 i02 3 102 3 1014 2:1 Olf 24 1014 24 1014 25-4) 0 Monopoly, $%.--..--.0.+6 41 2 ss 41 2 0... 2 oe Albee 41 
Do 24% 1926...+.. 87 8 | 87 8 864 74 86487) 865 7) 864 71 B64 7) } Hungarian 4% Gold Rentes.... 964 3 962 722. + 9... 96h... Sb 
Do Rupee ns. 644 54) 644 53 64 5 63 5 64551 6445) 644 5: 5 ean » Remtes -veeeeeeeees 82 @.. 948 Bo i age 94 ~« 
Met. Cons. 34% ...- 109 11 10911 109 11 109.11 10911 109 11 109 11” P Stee deen ee . vo WZ 9 .. 99 Hee + Fee 38h s 
eruvian Corp.6% Bonds...... 69} 70} .. 67} 84 2 - OFF .- : 
: 5+3 TY 5 ea -, Portuguese 3 , .. 2b 2... 242 @ b.. 243... 232 
Foreign Government Securities. d he new * decision Russian Ser. 11.4% .......... 93¢ 2. 9911004 +. 99h 1. 984 
of the Powers with regard to action in China does not see: to a — Sealed sein ‘ a Sg CB Sas ° . 682 
arkish 34%, i1894.... coocne S52 Gt 95+ cS 53... 95% 
promise much, but it makes matters no worse for the present. Do Series“ B” . coe. Wd i ae 464 PS 464. 453 | 
and the bourses have been steady. Prices have. in most eases. aoe or 7 os —~ 20 .. / ai Ge Sk tale 
‘proved to some extent, Egyptian Unitied, Turkish, and | Uresuay 54% Bonds ...... cen Ss OE Dae 8 Sie Oe I 
| ~~ : } ; ~ t 1 i a ) = Venezuela 3%, 1881 ........ oS Sie ae SS 284 .. 26 
i} Spanish showing an Hnprovement, an even Greeks have si . 
“ : : 7 , : Boas ; British Railways. The tratiic returns were of some- | 
!! hardened in one to two cases. Italians. however, are a fraction . are ae 
: : a ; a what indifferent character, but have not had niuech we ight in | 
lower, While German and Prussian Threes are ae OE Bad eaiind , : 
‘ . t iny ic@ i ments. le state oO - account at 
balance. South Americans are strong generally, Argentines | 5, ae oe ” ae See ee. ee nt at | 
: the settlement ha ‘d more influence, and was mostlv favourabl 
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cn 


having gained one to two points all round on rather favourable 
— respecting crop prospects in the Republic, and some 
faint hopes that the latest projects of tinancial reformation 


may be at least partially carried out 


moved up as much as 1}, the other 


same as a 


fallen back a little, and the price is now only 47}. 
are the principal rates for continuation charged at 
Debenture, Turkish B, 
jank, Argentine, Brazilian, and Japanese issues, 


wn y 
settlement : 
Ottoman | 


week ago. U 


Peruvian 


ruguay Three and a-Ha 


Chinese 1898 and do Railway Loan, all 4 to 6 
1896, l’ortuguese, and Spanish, 3 to 5 per cent. 
n Deferred and Preferred, 5 to 7 per 


to 2 per cent.; Peruvia 
cent.; Russian, 1-16 back to 1-16 contango. 


the ae 





Grose | Work 
Ke- jing Ex- 


ceipts. pelses | 
z z 
270,609] 181,477 
142,00 92,014) 
200,919) 134,10. 


1580,t03 102,43 
a; 86 1o9 074 





See £34 5336.45 
26194] 1335, 480 
6619,285 | $040,374 
| 1417,145| 683,44 
2515,296) L455, 15% 
178,+0. ue "752k 
57,204} 29,13.) 
44,26) 201,08) 
5223, 42¢; 108,856 
491,174 '3339,14 
33,. 81 2792,20. | 
878,:0¢} 162,528! 


460,191, 264,944 
130,482} 69,656! 
683,¢63/1347,34¢| 
429,.5¢| 244,175 


2099, : 76 1162,497 
855,.04, 90,48,) 
254,47 129,445 | 
274,271 171,477 
2098, ¢ 51) AedS,726) 


63,21¢! 37,145, 
161,283) 94,032) 
126,77} 85,444) 
$25,¢86) 255,082 
457,52! 282.258 
283,174, 184,095} 


stocks :— most in favour, as it continues to lea 
‘HOME RAILWAY. TRAFFIO RETURNS. 
' Div. % : Receipts for Week 3 : 
Revenue Ist Half, 1900! per Ende d Nov. 16 Traffic | Cost | = (Aggregate Receipts this Half-year Aggregate 
Annum. sa ¥ ~ per Mile & 1 ctal Miles Open. 
Se So ame of Rai way. eS is 3 a er Pr + = oe eee ae this Half-year. 
Fixed =%\3 £3 . 7 . ac. 3 == Week. = 2 | Passengers, &c. Goods, &c. * 
Ch'rges/s “|S z23 3 3 2 a Mile. = 5 eins * 
Rs\a5 a (|e = 1920 1898 | 1900. | 1899. | 1906. | 1899 1900 1899. | 1900.) 1899. 
| £ | | NGLISG. & £ £ Sif & _& & & & é £ £ 
bi, 6 OME Bern ne cra cakiddea’ wed os 9,423, 8,502 50% 278 | 193,705 20: ce as -- 186,606 180,661) Sl 51 
|e» | Dil.) Brecon and Mert 689; 1 1,907. 1,8e¢ 31 / 31 ao | ae 10,805 10,095 24,053 22,938 34,859 33,033, 61 61 
49,45.| nil.) nil.} Cambrian 52s} 2 5 4,894 20 | 20, 20,496 44 | 84,320 82,372) 52,962 57,003 137,782) 135,375, 250 250 
93,893! 4 | 54 | Furness 153) g 10,624 75 | 76 7 691) 864 $8,255 56,928! 149,546 207,584! 205,300; 139 139 
412,00¢/ nil.) ou. Great Central ... . 2 56,2:5 128 128 | 100,762) 25 - - 1,245,222 1,189,333) 454 355 
761,813) 54 | 2 | Great Eastern oe 95,673, 83 | 81 | $5128,108§ [1,393,220 1,270,114) 791,916) 776,755 2,035,156 2,086,869|1,169a 1,155 
696, 4413 | Great Northern 2... .2.2222! 39,667) 67,843|107,512 106,918 83 | 84 | 37,293 1:5 983,207 965,507)1,214,285 1,207,935 2,197,492 2,1 171,442)1,295 1,242 
1486,376' 7 | 3; Great Western ee a 84,810 111,710).9 "520 is?, 40. 74° «75 35,102/1425 | 2,250,970 2,142,910 /2,125,860 2,039, 170 4,354,836 4,242,080 /2,609 2,603 
717, L42| 24/4 1; neashire an t Yorkshire .. 33,525) 61,934) 97,260) 93,52. i74 (175 | 93,753/151 1,004,834) 925,602)1,102,815) 1,121,786 2,107,645 2,107,383, $58 | 5574 
; e: 9,757 87/249,044 246,536 129 122 | $7,073.18) 2,549 S22 2,462,628 2,702,858 2,791,774 5,35 1, 360 5,254,402 1,959¢ L911 





eerie it i era 


1418,215) | 6 | London and North-Western 








406,022 é ondon, Brights ni, & 8. Coast 56,205 
535, asl 8 a pene and Boutl-Weste rn 49,488 
42,646! Z| 38 | London, Tilbury & Southend 4,121 
sane 35 | | 7 Maryport and Carlisle ...... oe 
ancl 4 | St Metropolitan ....... cnéwacees *° 
102,404) mil.| Dil.) Metropolitan District ......) ..*2.. 
1254950} © | £4 | Midiand . ii, Shawiaool See 
807,159) 74 | 2% | North-Eastern ..........006- 45,645 
221,915} 7a | 7s North London .............. oO, vee 


119,805! 49 | 44 { 





N. Statfordshire—Railway 4992 
Canal... ....0- ccccecececs * 


! 
50,416 10 | 9 y BY ccc croc ccccecsesess oe 
42/;557| 58 | 13 Khymney ....-.-.-- ie 
370,216) Du.) nis. } §8.-Eastern & Chatham Rly. 9449 
105,781) S& | cd | Tatf Vale......----- diese 3,716 

| Scotce i 
610,405) 4% | 44 | Galedonian*® ........-+--«:- 25,576 
225,042) 43 | 42 Glasgow and South-Western* 11,093 
99,500] 3 | 2 | Great North of Scotland* ../ 3,156 
45,085) uil.| nil.) Highland? ..... ee ere eglia onan 


910,670) 4 | $ iN 
' 


88,932 68 | 68 |G 


17,867 o $ Belfast and County Down .. 1,538 
34,142) | Belfast & Northern Counties 2,496 
43.24) | ab. Dublin, Wicklow & Wexford... 

reat Northern ......-.++.. oi 


78,505 9 : Great Southern & Wes 


orth British*.......ccecce- 
{aiss. 





_ 83.669) 44 Midland Great Western .... 5.77 
— * From August 1. 




















es have 
taken place in Brazilians, and the Western of Minas loan has 


Some dealings 


C, and 


per cent. ; 
Italian, e 











15,650! § §1,853 


27,848) 77,336 


2,253; 6,350 
1,468} 2,175 
ee | 16,565 

| 7,556 


151, 778! 1207,069 
425,835) .72,495 


©,825) 9,691 
11,868) 16,570 
ee | 1,518 
eo | 4,580 


21,867| 77,682 
11,726) 15,448 
52, 95) 78,306 
18,55 $| 23,592 


5, 957/ 8,815 
3,500] 7,800 


£5,073) 79,6735 


10,320} 19,118 
8,655} 12,423 





issues being quoted the 
lfs have ag 
The follow- 


rain 


the 
ae 


do | 


yen 


| The following ave the latest closing prices, &c., of some of 


§1,184 1 
76,058 81} 79} 45,265).864 1,235,658 1,243 4125) 613,902) 431, 
5,327 78 | 65 | $7,2:9)1404 128,083; 121,180! 41,792 were 
2,588 53 | 57 21,852)162§ a ai és ee 
17,£78 258 |273 | 193,093) 9¢ on Sa a ia i 
£28 531 1666 | 618,887) 255 is 131,457) 143,286; 13° 13 


10,320 824 44 | 338,080/2024 116,541 115,568] " 69,502) " 66,559 185,342 185,907, 12 12 


ao, 5359 
1577 


£,20z 


74,422 122 |113 | 62,427 ne 1,461,306 1,390,204) 423,342) 422,017 1,884,642 1,812,221 
16,278'125 |123 | 70,813) eB. 64,230; 6£,090) 220,916 


73,841 
28,210 
8,<66 
8,467 
76,153 


"no 
aor 


5, "220 
4,058 
16,478 
17,812 
11,980 





“Making-up” 








to an improvement. Great Eastern, however, was found to be | 


somewhat plentiful, and the price declined, but has re- 
covered sharply at the close. The unwise action of the 


l 
directors with regard to Signalman Unwin is not reassur- | 


ing to stockholders.. as it seems calculated to reopen the 


dispute with the employees, which was patched up a little 
time ago. Great Northern stocks have received active support, 
all the issues showing substantial advances. A strong 
recovery has taken place among the stocks of the Southern 
passenger lines on the impression that the bear campaign has 
been carried too far, especially as there are signs that coal 
will shortly be cheaper, and economies be made possible in 
other directions. Brighton **A” is 5}, South-Western 5, and 
South-Eastern 44 up on the week, while Chatham Ordinary and 
Second Preference have risen in proportion. In _ regard 
to the stocks of the * heavy ” lines, North-Eastern has been 
al 


+} wav j ar 
tne Way 1n ross earn- 








05 107 | 55,893 1483 370, 438 947,142) 296,734, 301, = L287, 172 rn 322) 487 476 





52 152} 75,527) 77 1,434,806 1,403,¢ 577 2,766, 706'2,683,691 4,201'512 4,089,278 1,362i, 1.3542 
05 102 | _45,953)169 = | 1,294,774 1,224,056/2,235,48C |2, 510,584 5,530,254 3,434,600/1,621 1,€21 


85 | 2 107580 109;188| 202,809/193709), 2x9 x<9| xzn aoqi f193| 193 
21s } 70,654/112 { . a. Sel er ao: f 239382) 350,898 {it 7. 
59 | 69 27,598 = fe a z- 89,959 96,725 76 76 


s 
248,451 285,166 313,471, 12 
85 


$1 | 87 | 60,889)126 519,599 499,336) 789,824 772,664 1,305,225 1,272,000) 8 
5172} 41,551) 76 242,265 23€,997| 235,647! 289,035 538,91 525,052 3254 3354 





27' 254 19,543) 714 ae ee a da 150,493 
15'18| 25,746) 455 76,088 75,311; 41,141) 46,844 116,223 
63 | 41 1,076; 414 an ie oe ee —-:1,304,400/1, 
26 27 1148 45,765 48,209} 12,813) 12,297 58,576 
26 | 2% 13, $56) 140 78,145 73,084) §2,243! 52,196 127,538 
3: | 28 27,586) 17 a See, Sook as 106,934 
BL Si; 15,689}1¢4 216,031 208,754! 150,091 355,172 
26 | 22: 14,765'1225 | 227,800) 209,840) 18,032 410,852 
23 22 12,915| 974 88,144 88,497! 128,994 217,23 


} From September 1. 
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—— | 
COLONIAL. FOREIGN AND AMERICAN RAILWAYS. — 
bil eae ae oe 22 
3a Receipts. | Total Receipts. | 23 Receipta. | Total Receipts. | , | $3 Recei pte. Tota! Receipts. 
Name. se . Name. 2a — Name. | a! i = ae — 
Pas itn : iat, “7900. 1399 Oe | Ta ee] ae tae mS 1900 | 1906 toe | 
po coRIAL | a1 on. | | & f x AMBRICAN.—Uon_ 2 | & 2k 
bay, 33 emer ee 5/883] 7,853] 100,28 Get, 28 72,769) 63,06) 811,080) 631,82 
mbay, B. “EO. L.|Nov.10 a 938) ob, ‘412 480,062. 511,038 C.Urug.of M Vide: Nov.1 6,88) Hein — us, a Denver & Rio Gra - 23 re) 6g2'1535,551,479 5 50978 | 
Canadian Pacific, 7| 128, 800! 136,600 /5,05S 850 $,793,00. Costa Rica.... : yi 4132) S, 2 3,0 99,924 Erie. ......2-+.0-+ Lowe. 7504 547.4214, x74 ? 87732 | 
a jawt Indian . 10) 130, ,909| 122,925 2, 181,22¢ 1,235, 27¢ East Argentine .. Sep 7” : = 5 oe aD oe —— ea Oct, 28 A/l4dil} 163 4191, 249,975 11858,849 | 
| G. Truk. of 85,72: 1,779,565. Entre Rios .. NOV.1y; oS "ae y 94 113.765, 91,704 1,023,531) 943,443 | 
|} Gt mae pee ep 18 one 38 2 ' ae 172) 459,986 La Guaira & Car. Sep. 23 _ 1,233) 1,43) $6,463'_6),157 Missouri, Kansas), 3 *) z 1 P 25), 545) 2:7,533 
Indian Midland. . Noy lu} 18,447! 34,168) 274.791, 221,199 Mexican .......... Nov.10, $93,20C 77,60)) 1,835,000 1,893, 009 N.Y. Ontario & Ww. i < ate 
| Madras weet tel 199983; 20441) 360441 359,074 Mexican Natioual ct. 23, $2).95 200, 1815)6,547, 828 8,523.7 35 Norfolic & Went... et.51) 8322 ee 
|| Bouth Indian ”?"*"/Oct 13| 16,308) 16,483, 222,717) 226,685 Nitrate Railways* 5t! 25,045 SL, 416) 162,547, 207,377 North Pacific .... dag. 1,630'582 ISS 613 
Forzies. "| ct. Od 1483 . Ottoman ......-- Nov.10) 8,095 6,236) 155, 656; 122,355 Pe mnsylvania .... 13 a72. aa 4189 952/4, 4G, 325 |5'555 a6 
Bees uanera|Nov.uy] 4.067 ans ote) ER a ey a BS Philede egies $72'225| 443,935 $,045,92915,505,835 
B. Ayres Western) 11} 16,514] 20,053) 234,092, 288,230 AMERICAN. von ays Philadel. & Boalig SD. 5. 312033 Tr 09 zat 82 sas.09 
B. Ayres & Paciti G, pag) 181.256| 184,643 Ala. Gt. Southern (ct. 21) 8,339 | 9117) 124,483 123,533 Souterd | Railway ' et Bee oe 
ete Rosario| 10 19403} 18 oe 725,209 829,095 Chic. Mil. & 8.P. 23, 306,980, 272, $42)2,364 500 2,995 34 Wabash . i} 76,21 
| Central Argentine 10! 21,068 oe 7321, sia. 425 1,1 §.273 Cinn . Southern Sep 78,245 88. 762! 748,635) 657,752 _: ; 
ee ; * Two weeks. 
= erences oe oe cence neers 
ESC ———$__—_——— = — ——— 
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ings. The Scotch stocks have fully shared the 
having been declared free 
British Ordinary is 2 higher than 
Ordinary small advance, 
gained 1} following were the 


improvem 
of the plague. Ne 
last week, and Caledon 
while the Deferred 
rates of 


Glasgow 


shows a 


The 


Home Railway stocks at the settlement:—Brighton Deferred, 
‘ to back ; Chatham, 6d to 1s; Great Eastern, } to § back ; 


Gre at Northern Deferred, 1s 3d to ls 9d: 


Metropolitan, § back to 4 contango; do District, 9d to 1s 
Hull and Barnsle: 3s 6d; Midland, 4 to 3; N« 


y. 2 6d to 
British, 1s 9d to 2s 3d; North-Eastern. | to 4; North-West 
astern Deferred, .‘. to ,",. 


Great Western 


Lto 2: and South Ie 
The traflic returns of eighteen principal English and I 


lines, as given in the above table, show an 
£8,552, equal to 06 per cent. for the 


ent, 
rth 
lian 


has | 
continuation on 


and | 


3d ; 
rth 
ern, 


rish 


increase of 
week, as compared | 


with the corresponding week last year, and the three principal 


Scotch lines show an increase of £9,367, equal to 5°3 per c 
For the current half-year the English and Irish lines exhibi 


ent. 


t an | 


increase of £789.491, or 2°5 per cent., while on the Scotch lines 


there is a gain of £124,140, equal to 4:0 per cent. The latter are | 
August lst instead of from July lst, as in 


calculated from 
the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making- ap peices 


at the last settlement are also given for reference purposes : 


-—Closing Prices— Rise Prices 


‘*Making-up” 


Last Week. To-dav. or Fall. Nov. 12. Oct. 24. 
Barry Deferred ( Wc tcs -— 2D as DP iget ae , eb ee ue ee 
Caledonian « B06 GE. 25 CG lw 4 S ce ee owe 
Do Deferred e* TTT eT T os 402 Hoe. ls oo ee OEE 
City and 8 I = . 54 6 .. 54 8 a l a eee ; 
Great Cent Preterred erm | , a. = 7 wid” “tale ee - 26% 
bo Deferred ..... me 68 os Ee Shue 4 Bae 2 a be ee 
Great Easter wee 1062 7 .. 1083 os Be ne Oe an Bee 
Great Northern Deferred ee A ee SB San > © une 474 » %Oz 
SE TU ORUEER 5. 0s505si0s se% _ 240; |... 4425 3 .. + 2 oo 412... 14 
Hull and Barnsle\ : jase Se. «as Ste «os =s oo We oe 
Lanca oir and \¥ shire 1284 94 1314 24 5 ° 329 ° 130 
London, Bi n,& \ 274 1324 3 + Doe Se . 13S 
Lond ( ba im,and Dover. 17 . Les s + 1 - 172 ° 174 
Do Arbit n Pr , ae 3 110 2 ] 111 115 
Lon 1and North-W ern .. 178} 1793 €Ok .. + 14 .. 178% .. 1793 
Lor n and South este 182 7 183 _ = os Eee 18¢é 
Metroy tan ¢ i 90 ] 94 904 .. 7 ee, 
Metro} an District. .....0006 2! 6 25 — - oo W 
Mid iPr rred wea cketiet Tht , .. TO? 72 + ko. 763 7k 
Do Deferred weoee T42 5k i7 4 + + SOR ee vor 
North British Ordina —— 2 ty 2 - 4... B 
Do 3%, Preferred jee a ee oe + 1} 82 82 
North-Faste1 Cor B ccssss SROE SE 1. 19 5+ .. 164 1643 
North Staffordshir eee | . oan } aaa .- 109 
South-Eastern“ A” . stances fe 72% ° ee 2 bS 


American Railways.— \ otwithst 


‘iterated 
tions that ‘‘ the 


nding r 


usser 


public are coming in,” it is pretty evident, 
from the constant fluctuations that occur, that this market i 
still largely in professional hands. Still, the speculation is 


Berlin, 
Although a good n 


widespread London, and New York all taking a ha 
any partial reactions have occurred, pr 
ther lifted all round. Northern Pacifies have b 
the favourites here and in Berlin, and the prices of bot! 

and Common several points. 
peen im 
marked in Mil 
Central, and Union 
in Southern Pacttic,. 
Lllinois Central, while 


have been 


> oe 


ferred have risen Jntario 


lower-priced share, have also 
substantial advances are 


and Obio, New York 
me uke n nl wee 


altin 


Sul 


’ 
vaukees 
Pacific. 
Southern Raily 


Louisville and all the active shar 


ess 


ovement on the week. 


an impr some of the lower-priced be 
have been looked after, Central of Georgia and St Louis Sov 
Western Seconds having risen 4 each, while there 

numerous advances of 1 to 2 points. The rate of continua 


on Northern Pacifies was 2} 


to 34 per cent., 








dt 
a ’ 


tively dealt Lee wh 


aa on Aimeriea 


8. a 
hile 
1ore 


ller 


Vay, 
now 


mids | 


ith- 
are 


tion 


n 
Rails generally 4 to 6 per cent. 
The following are the latest closing prices, &c., of the most 
proruine nt issues :— 
Making-up 
Closing Prices~ Rise Prices, 
Last Week To-day. or Fail. Nov. 12. Oct. 24 
Atchison Com , Preferred .. 353 %.. 338 oo 3h... ST «0 SB 
Do Preferred em 2% , es & Bee + BE. SOP. 763 
Baltimore and Ohi iwi 844 7..+ 4 gs .. 979 
Do Preferred 85+ ao Se os 87 85; 
Chicago, Mil., & St Paul, C Stk. 1238 2 1. 125, 74. 3h .. 125% .. 1194 
Denver & Kio Grande Ord. Shs. 21 + 10 22% ee 1g .. 22 21 
Do Preferred Shares : 732 7, + @ 7 5 
Erie Ra ud Com. Stock.. ~ BA Ghee 18S — ek 
Do Ist Pret oe 8 a5. Oe S cs BE oe a ~- 6% 
Do 21 19 20 SS. a ae ——e 
Illinois ¢ Shar 1243 2... 125% 6? .. ag 125 4 .. 1225 
L, sville & N e,C Stock 80$ «#.. 828% Pe 2h ce 82 - 783 
New York Central Shares - 1403 3%... 1424 14 .. 142 137 
N.Y., Ontay il W. Reg. Shs. 27; 4 26% 7 + Ghee 20 «s 383 
Nor & Western Adj’t Pref. 80 - SE 82 * ses, Bb eso We 
No Pacific Common 624 4. GER gx... + 4 642 .. 59 
Do Preferred sass BE Swe Blt. Be + 44% .. 794 .. 752 
Pennsylvania R.R. $50 Shares.. 72 3) .. 73h dx.. + 2 2. 724 .. 69 
Reading s cae sos, | ee Hwee + aly 8? 
Southern Ordinary — eee 14% 2.2. 4 Sos Bakes Bae 
Do Non-cum. Pref. .......... 60% 16... 63% te > a | 58} 
Southern Pacific Seis - We G.- Me Sh. + B.. 42 «5 Be 
Union Pacific Shares . —. i wm. me oe 2% .. 693... 64 
Wabash, St Le , &e., Pri. Shs. 205 1 .. 2l8 B ce Bee B2 we 19% 
Do 6 % General Mort. Certs. 36 Sea. ee ae be 14 ee 38 36 


Colonial and Foreign 
securities hav« 
rh urke t, 
tr: iffic re 


not shared the activity of the 
having been, in fact 


a good deal neglected. 
turn of the Canadian 


Pacific, 











Railways.—Canadian Railway 
neighbou 
Pr 


ring 


z he | 


showing a decrease of 


Le 
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$12,000, was disappointing; but. on bala 

shares od a small advance on the we 9 
Trunks have hardly been dealt in at all. a ¥ 
adle change in quotations. Mexican Ra 

market, and the First Preference 1OWS 

Among Brazilian Railways, San Paulo a 
attention than for some time past, t st 

dealt in, and though a dividend of 4 y / 
deducted, the price is 4 higher than last week. 

8. On the other hand, the debenture stoc] f ¢ 


Great Southern and Gr 
heavily. Argentine Railways “again 
Argentine Great Western. 
Buenos Ayres \W 


We stern ; ] RB 


} 
oll ii re 


Avres Gr + © 


ie ienos 
estern have 


given way. while Bu bi 
and Rosario and Central Argentine are anot i oh ; 
last week. The debenturs and bonds of tl M i 
have risen 5 and 2 respectively. Rates 
Canadian railways:—Grand Trunk Ordinary, 3 
First Preference, 3s to 4s 64: do Second Pref 
$s 6d; do Third Preference.9d to ls 3d: a 1 do Guara 
¢ to i. 
The following shows the net movement on the week in some 
of the principal issues :— 
“ Mak p 
— Closing Prices-—~ Rise P 
Last Week. To-day. orFa'l. ! 
Bombay, Baroda, &c........... a eS: Oe i <n 
Buenos Ayres and Rosario Ord. 574 84 .. 61h 26..+ 4 .. 58 .. 
Buenos Ayres Great Southern.. 135, 64x... 1335 44... d ie 
Canadian Pacific, Shares ...... D4 -. N li 
Grand Trunk of Canada Ord. .. 64 t.. C 
Do First Preference .. -— +2 ks ' ; : 8 
Do Second Preference ...... | ee t ‘ 
Do Third Preference ........ 2045 # 2 
Great Indian Peninsula ...... 15 150 
Mexican Railway, Ordinary 2 ee 18h t 
Do First Preference ...... ° SF os eB ; 
Do Second Preference ...... 25: 6% .. 2 ] -+ i 
ee es wag 38 - 9 
DR ce eets oc encase hanws 135 so a oe ] 
Miscellaneous.—!}.nk shares are tlat gen 
London among Engi ks showing fall, l 
Colonial and loreign, Bank of Mauritius, bank N . 
x ales. Chartered of India, and London and Liver PI 
all gone lower. National of Egypt shares alone sh 
improvement. In the Brewery list Alls) s 1 
Ordinary tock has risen | nt. whil Citv of Lo 
and Watney, Combe, Reid, and Co. 1: red 5 lower 
week. Quite a number of Brewery PDebent 
fallen lt points. Pease and Partners’ shares hay 
and \ ig rs, 8c ns, and Maxim have | 1 in strong 
1 4 ] rT} ¢ Ct] 
during the past two or tlu days. Th 
changed hands at £5, and close at 4.. ¢ 
week. kine Cotton Spinners, in spite of the U 
i bs . 
dividend announcement, have fallen shgitly, a 
. decline in English Sewing Cotton. Lower prices a 
for Aberdeen Comb Works, Greenwich Inlaid } 
Howard and Bullough, and Welsbach Incandescen 
udva have occurred in Spratts’ Patent, iH 
und Sons, and Alhambra shares. 
MiscELLANEOUCS. 
Inaing rianag. Rise 
Closing Prices. Rise Closing Pri = 
Last Te or Las r a 
Week. day Fall. Week. a t i 
Allsopp Def......... 314.. Sl%.. .._. Linotype Def. .. 6% «6 
Armstrcngs ..... - .. +t 2% Lapton ...-.--.---- Oks & 
Coats (J ‘and PP) .. 83 .. Si0s..4 Lon. & County Bank 105 . 
Eng. Sewing Cotton 14.. LZ Lon. & West. Bank 645 A: 
nO Q? > ' Omnibu ] il 
Gas Lignt, &3...... 9... 97..—2 Lon.Gen 3 ce 
Guinness Ord...... as 9 Me oe Vick'rs Sins & M oo 1 
Harrod's Stores.... 3 33 + } Sniersand I ond . pe oT 
mp. Ottoman Bank ik 1lg..— &§ Welsbach Ora 
Mines.--The s¢ ttle ‘ment in mines showed t 
delay in resuming wo: ind the rather desponde 
at the meetings of the Consolidated Gold | 
Robinson Banking Compa s. had resulted $ 
few tired holders, and prices of South \fr 
> : a . parr 
generally somewhat lower. Land Mines were rried 
40, against 402° on October 23rd, and there 
declines in Jumpers, hnights. Moddertontein 
the prominent shares. In the Westralan 8 
were irregular. Great Boulder Perseverance . . 
,* y - ] th ] { 
biggest fall, making up at 9 , as compared wil ; bbe 
Horseshoe fell from 11} to 10°, and halg li ft 
On the other hand, Great Fingall advanced from 9 
‘ +} kK ] ‘ 
and there were small advances in North We 
Boulder Main Reef, while Ivanhoe and Lak: 
unchanged at 10 and 12 respectively. 5u 
of the settlement the tone has been stronger ¢ 
7 , i wing to s : 
interest being taken in NJAaflirs, owing 
successes, and hopes that the Boers remain 
will shortly submit. Rand Mines have riat ee 
Modderfonteins ,';, and large manner of JON 
. i >} .¢ , Vs Het 
shares have gained } to }. Rhodesians ha : 
1 . ve tftalen 
market on news that much-needed rains have fa 
drought-stricken districts, and this will enabl e37 hes 
+ iter \\ suru 
| to re-start which had shut down for want oO! w . r. 
S } 
have again moved in an uncertain way. a eee 
| have occurred in Hannan’s Brownhill, Gre: ingall, 
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‘ (i valia, while a heavy Silas has taken place in Great 110,001 ¢ 0 1 15,000 Or S 
jer Perseverance, on rumours as to untavourable develop paid, N : ,000 a . Fur | 
+: at the mine. Lake Views have also shown w s S s of £1 id, Nos. 65,001 to 75, J 
age Great Boulder Main Reef and East Murchison 350,000 00 Five-and | 
. an sli ghtly lower on the week. Indians have rec ed : aaa a .n if sh | 2 oe 
upport Mysore and Ooregum being a fraction higher. Som aes 15,0 n; M 1 _ a 
+ Len l: nd mines have been inquired for. Co) sna Wine ee az ' ; a Le omen é 
‘how some weakness, [tio Tintos being § down, at 537. Can ep ge of ge oe 
Copper have lost %, and smaller declines are marked in Mount ~ oa Paneer en 
tvell N orth, Mountain Copper, and Namaqua. Iso. tl 7 | 
The following are the prices and variations ofthe more active (| 50 Seve ‘ ; ' : ; 
shares : SoutH AFRIC | eae ~ 


Closing Prices. Rise Closing Prices. Ris¢ 


Last To- or Last To- or 
Week. ang. — re Week. day Fal! 

aolo-French. 28 es oot eee é ‘ + 
soe Conecis oo 2 ce 2px-et fs Langlaagte Estate. ~ « oft..+ 2 
ReRERED .220c2000 : 3 a o < 4 Mee be oe’ 45... . 

ritish South A. .. boo Oh oot & e hariton.. 53 .. 5+ ..+ 4 
ae Sabu banift) 54... 5a... --. | Modderfontein (£4 100... 10) ..+ 
Cons.GldFields,Def. 7% -. 74 ..+ 4 | New Primrose .... 3+2.. +4 
Crown Reef...... « See ce Bese ++ | GORDIE... cccscs eco Ate.. LS..+ ] 
De Beers (£5) .....+ 29 . 29° oe). 4 Princess Estate.... lg .. le ..4 : 
Darban-Roodepoort a Pe & Rand Mines ...... 393 .. 402 ..+1 
East Rand ..... sow Th ee Teco & | MamGiontele .cccce 3 se 3 + 
Perreiv® ...2++ee0s 20h .. 21 ..+ 4 | Robinson (£5)...... 8 z + 3 
Geldenhuis Deep .. a es 10 re ae | owe ag United a ce Ge ae 
Do Estate ...... 6% .. G4 «0+ & tose Deep ..... on See oo + 
Do Main Reel .. fa-> ere «+ | SHREDS .....0-cc00- aus 4 
Ginsberg ....... cco 3 co 3S oo o- | Simmer & Jack (£5) 64 .. 6} ..+ 4 
Glencairn.....+..- . 18.. 19§..4+ 4 | 8. A. Gold Trust .. 64.. 67;..+ 
Henry Nourse .... 83... 8%..+ 4 Transvaal Gold. nee 
Heriot (New) ...... 62... 68.. .. Village Main Reef 84... 8 ..4+ 
Jagersfontein(£5) .. 162 .. -17 .-+ + Wemmer. Pere ° eee 3! ee 
JonnnsbrgCom, inv 2 .. 2py..+ Wolhbuter....... cos Tie 48 = 
Pg <cttccee. Ob ce SE we «. | WOECGGROE cccccece 2h ce 2G v0 


AUINPOLE cocecccece 45 oe 4G oe 
AUSTRALIAN, INDIAN, &C, 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields . ott oe - -- | Lady Shenton ; — 
Anaconda....... oo Seg 9 ae i Lake View Consolg ll¢z.. 11 — 
Associ ated Gola ee 3%... 3 .. «- | Londen and Globe 20,0.. 1 “7 ) 





Broken Hill Prop... 2);.. 2y%.. Mason & Barry (£1) 3 ‘ 
Burma Ruby ..... © Bee Fee «- | Mount Lyell (£3)... 7} i } 
Cape Copper ..... « GO we -2 Mount Morgan... 55.. § - ¥ 
Champion Reef.... 53%... Mysore (10/)....... a ee x 
Coromandel ...... an ‘ Nundydroog ...... 3} 3 

Gidn Horseshoe Est 10g .. b | Goregum ..ccccces © She 3 

Great Boulder .... 28,0.. . Do Prof. .cccccce 5Syy.e Sf rs 
HamptonPlains(l6/)  }.. 4..— ¢; Rio Tinto Rs sase 673 .. § 
Hannan’sBrownhil: 44 .. 5 ..+ 4 | Tharsis.........0. eo rl ee 
Hauraki (2/6) ..... 6 eae. et EE (Awnwnnnavns — Pee 
Ivanhoe (New .... 10 .. 10d;..+ -:) Waitekauri....... o 2tu.. 2x. 
MEN. écecsbee co Shue 5S wom ' W.A. Gold Fields... 2¢;.. 23:.. 





FORTHCOMING MEETINGS. 
Tl 


he following meetings are to be held during the ensuing week :— 


Company. Class. Date. Place and Time. 
Alidays and Onions Pnew 
matic Engineering ..../G@eneral........'Nov. 19 Birmingham, at i2 
{ ornian Bank... ./hx-General 2018 Austin Fria ut 12 
sio-Egyptian Bank ES oy bass 20 27 Clement in t 
bahia Blanca and North 


Western Railway Co, ..\General 19 Winchester H t2 





1 Brewery = General...... Zé 
nd Bennington's 
ea Trading AssociatediGeneral....... 19 118 Southwark st: at 12 
tsh Westinghouse Elee 
t : eS eee 25 
at astern London Sub 
rhea lramways and 
VMMNIDUS ...... scence General....... 2] Winchester House, at 2 
G.H.Hammond ........../General........ | 22 Winchester House, at 12 
‘ in Co. of Mediterranean 
Railways ...+-(General........ 23 Milan, at } 
te Mining ........../General....... 21 Winchester H 12 
as Syndicate ........j/General....... 22 Winchester House, at 12 
2 © i ail A oc a ah acees 20 Winchester Hou at 12 
Life Assurance... Special .... 21 187 Fleet street, E.C,, at] 
‘orth Fingall Reefs... General........) 21 Winchester Ho t12 
a uusi Washburn Flour 
Mills stat aearicaed General........} 22 Winchester House, at 2 
t i Debentures : 
v Be iciess wah .General...... ; 23 Edinburgh, at 12 
i ad Reefs ....../General.. 23 Winchester Ho ate 
id and Kumaon Rly.|General auaaie i 20 237 Gresh’m H'use,E.C.,12 
Santa k a Nitrate........\General....... ' 19 Winchester Hou at 12 
Southern Mahratta RailwayiGeneral.... 2146Q. Anne's gate, 5.W., 12 
, ern Explorers ../General...... 2c 63-4 New Broad strect, at 2 
Whit ind Yukon ‘Rly. General...... 19 Winchester H ut 12 
STOCK EXCHANGER NOTICES. 
5 See © Exchange Committee have appointed specia sttling 
1aVS a . 


Wepwespay, November 21. 
. skinassi Syndicate (Ashanti) —3,000 Shares of £1 each, fully-paid, 
“os. 1 to 3,000; pies gone Prospecting Syndicate—30,000 
aoe t £1 each, 5s paid, Nos. 1 to 30,000; Mikado G ld Mining 
Mpany—Further issue of 22,500 Shares of £1 each, 103 paid, 
a: Sterax Company, 25,000 Shares of £1 each, 
“ee paid . 1 to 25, 000 Tomboy Gold Mines—300,000 Shares 

x oor ich, fully-paid, Nos. 1 to 300,000; Vosperton Gold Mines 
~~¥! Shares of 10s each, fully-paid, Nos. 1 to7 and 180,008 to 
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Aotices and Reports. 

GOVERNMENT 81 SSOCES, ETC. 

CITY OF ROSARIO. The Argentin Mu pal Loans ymiitt 
have pleasure in announ ing that tl ba sdvised 4 
hat th tract for t settlement of the | f Rosario loar 
has been executed, and the moneys payable thereu lepos 1 jj 
\ their age B Ay 1) V I 
Messrs H i Compa h cour ) 
paid 

GREECE.—The (| n f Foreign Bondholders have re ved 
from the Internation: incial 4 ims n at Athens asta i 
ment shov Ving the amounts collected in respect of the revenues i 
assigned under the Law of Control for the service of the Greek |] 
Debt from January lst to September 30th, 1900, old style (Jan 
1 Zl, ; . 2 7 
l3th to October 13th). 








Net I elpts C ] ed \ug mek ; Total } 
900, a dia ) 
Drachme. Drachme. Drachme. 
Stamps & stamped paper 6,776,63545  810,439:°50' 7,587,072-95 





SOOO wei dk xe dirdda Ke 5.495 251 8] 777 79867 6,273,050°48 
Pireus Customs ........ 10,257,679°85 1,628,453°67 11,886,133-52 
PONODOHOB. cs cit eesaveves 6,540,7 36-38 925,166:02' 7,463,902°40 

Totalin drachme....| 29,070,301-°49 4,139,857-86, 35,210,159°35 


Naxos Emerving’ld francs 490, 794-4 43 = 490,794-43 
N.B.—Collected in September, 1899, drachme 3,746,951 82 paper. 


Francs 95,530°50 gold. 
VENEZUELA EXTERNAL DEB 


a] 








debt, the Council of Foreign Bon Iders have re ‘ t 
following telegram from Messrs H. L. Boulton and ( I t 
gents of the bondholders a Caracas ‘‘Minister of Finance ha 

in fe ed us Government of Venezuela will commer payment 
Tasers ela foreign debt about beginning of December. 1 
payments for the service of the foreign debt have been r luced t 


£3,525." Messrs. Boulton andCompany add that they had written |} 
on November 7th, giving further particulars. 

RAILWAY COMPANIES 

INTEROCEANIC OF MEXICO (ACAPULCO TO VERA CRUZ The || 





Board have addressed a circular to thé \ und “B tock 
holders and the shareholders, in which t hat vl 
to the necessity which exists for the provision of further work- 
ing capital, the board will find it mecessary t vene the 
annual meeting of the company at a later date than usual, but an 
advance print of the accounts and statistics for the year ended 
June 30th is sent out. The a nts show that the net 
revenue of the year amounted t £111,89 npared witt 
£81,963 ~ year), or sufficient to provide the full 7 per cent 
on the “A” deben ure stock, and 5;% per t. on the / p nt. 
“B” debenture stock of the company. -\{ter onsiderat the 
board have determined to convene a meeting nG to re nmend 
the adoption of a resolution for the creation of #4 500,000 44 per 
ent. sec ynd dé shentur stoc Soy ¥ de + lint r % 


ROHILKUND KUMAON.—The report for the half-year ended J 





fs WEDNESDAY. November 28. 30th shows gr ss earnil gs. kis ca 37 7 exp : ; a ho 

british Klectrie Traction—Further issue of 10,000 Six per provident fund bonus, Rs 805 | ar 1 net pro ed oe — 
|; “*8t. Cumulative Preference Shares of £10 each, fully-paid, Nos. taken at an exchange of 45 2j,0, Sgalne® B® © Seon 
— ne a a ane a . — —<—<— 
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position at the end of October of banks which 
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The following statement shows the 


issue C nth UD 
statements of accounts :— montnhl 





eee : Cash on - 

Liabili- | Deposit q (Cash at Disco’nts ,.. 

ties to andCur- Miscel- Mi acommena Hand Call and Invest- where Discounts,) ,,. a 

; ‘ re IABILI- and at : Loans | Miscel TAL 

Share- rent Ac-  laneous. ome ak al Short ments. stated ey le 4 

holders. counts, &c. pe me &o, Notice. separately &e, laneous. Assets, 

& & & & & & z x £ : 
Capital and Counties|1,750,000 21,323,036 1,167,854 24,240,890 3,145,564 2,145,6664,925,636 =... 12,386,929 1.637 095 0a 08 
SE acenchunnhal /4,648,000 51,115,793 1,900,859 57,664,652 7,429,530 4,330,736 10036123 6,463,852 26.373.773 303062 on ee 
London and County. .|5,758,246, 45,009,268 1,751,025 50,518,539 7,372,944 2,692,660 10423969 9,627,223 18186993 2214711 yon ee 
London and S.-Westn.'1,460,000 11,199,393 448,384 13,107,777 1,459,849 432,090 3,341,446 7,874,272 19033 107 72> 
London & W’stminst’r/4,400,000 25,357,859 969,362 30,727,221 3,965,725,3,436,0094,100,000  -. | 1502091] 2.093.585 «n> 
Lond. City & Midland/5,281,651) 36,776,492 1,834,325 43,892,468 5,645,297 5,504,0105,627,373 3,999,634’ 20.403684 2712 470 12 aa see 
London Joint-Stock/3,000,000 16,970,731 1,591,156 21,561,887 2,200,490 with dis. 3,157,758 | .. | 14:205906 1997730 >) aay ce 
National............ 2,005,724) 11,000,327 1,590,360 14,596,411 1,609,075 .. 1,287,039 4,147,282 7553015... a's 
National Prov. Bank ’ 
(England and Wales)|5,225,000, 50,186,136 — 277,380 55,688,516 7,097,471 3,485,81016719045 |... | 28386190 63 

DI xicewstinc cane 3,103,640 24,188,059 3,210,172 30,501,871 3,649,600 4,744,578 3,081,968 2,104,621 13.290.462 3,630,642 3059) + 
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corresponding half of 1899, amounts to £8,033. For working the | rate of 6 per cent. per annum, making, with the interim li 
Lucknow-Bareilly State Railway the company obtained as its share | 6 per cent. per annum, leaving £695 to be carried for ward. 
of surplus profits the sum of Rs.98,303, or £6,528. After bringing BRITISH AND BENINGTON’S TEA TRADING ASSOCIATION 
forward the balance from last half-year, making other adjustments, | report and accounts for the year ended September 30th stat tha 
including £836 3s 2d set aside as the Secretary of State's share of | the net trading profits amount to £12,141. In addition. transfor 
profits over 6 per cent., there remains for disposal a net sum of | fees, interest on investments and deposits have produced £226 
£15,527. The board recommend the usual dividend of £2 12s 24 | making a total of £12,367 to the credit of profit and loss a 
per cent., free of Indian, but subject to English., income-tax, or | After providing for directors’ fees, management, secretarial and 
£2 10s net, and in addition to this a bonus of £1 per cent., tax free. | auditors’ charges, &c., and writing off depreciation of machinery 
In pursuance of the policy which has been already explained | plant, and fittings, there remains £9,824 for distribution. Out 
and approved by the proprietors, the board recommend the placing | this, on May 3lst last, dividends for the first half-year were paid at 
of a further sum of £5,000 to the reserve fund. This will leave | the rate of 5 per cent. per annum, upon both the preference and 
£1,527 to be carried forward. ordinary shares, and the balance now available is £6,074. This will 
SOUTHERN MAHRATTA.—The report for the half-year ended | provide for the second half-year the usual 5 per cent. dividend upon 
June 30th states that the decline of plague, hitherto so prevalent, | the preference snares, and the directors recommend a dividend at 
accounts in a great measure for the increase in passenger traffic. | the rate of & per cent. per annum upon the ordinary shares, 
As compared with the corresponding period of 1899 the increase in | absorbing £4,875. Of the remainder it is proposed to add £850 t 
coaching traffic is 72°32 per cent. in numbers, and 52.59 per cent. | the reserve account, and the balance £348 will be carried forward to 
in receipts. There is a net decrease of 35,380 tons in the traffic | uext year’s accounts 
interchanged with other railways; the export traffic having BUCKINGHAM AND ADAMS CYCLE.—The report states that tl 
decreased by 92,349 tons, and the import traffic increased by 56,969 | directors regret that they are unable to show a more satisfactory 
tons. The railway has been worked at 59°15 per cent. of the gross| result to the shareholders. The statement of accounts shows 
earnings, against 65°31 and 64:19 per cent. in the corresponding | liabilities amounting to £29,640, including £16,375 of share capital 
halves of 1898 and 1899. The company's quarter share of the net | and £10,284 of debentures. The assets include works, plant and 
receipts of the Southern Mahratta and Mysore State Railways | machinery, £14,000; goodwill paid to the liquidator of the lat 
amounted to R3.433,224, and has realised £28,789. The directors | company, £5,000; stock and tools, £5,800; book debts, £3,716; 
recommend a dividend of 15s per cent. for the current half-year, in | cash and bills, £518; and balance from profit and loss account, 
addition to the £1 15s per cent. due from Government, making the | £426. 
payment on January Ist next £2 10s per cent., subject to English CHELTENHAM ORIGINAL BREWERY.—The report for the yea 
income-tax. ended September 30th, states that the net profits for the period 
under review amount to £14,605. After paying and providing for 
the interest on the debenture capital and the dividend on thi 
preference shares accrued to September 30th, and deducting 
expenses of administration, charges for repairs, &c., and placing 
£500 to depreciation account, there remains to the credit of the 
account £3,290. This the directors propose to distribute by declar- 
ing a dividend at the rate of 5 percent. per annum on the ordinary 
shares and by carrying forward £290 
DORMAN, LONG, AND CO.—The statement of accounts for the year 
ended September 30th shows a protit of £162.667, which, with the 
balance brought forward from last year, makes the total to be dealt 
with £191,936. The directors propose that this sum should be 
applied as follows:—Premium on paying off £170,000 5 per cent 
debentures at £105, £8,500; expenses on issue of £400,009 4 per 
cent. debentures stock, £3,874 ; interest on debentures and deben- 
ture stock, £11,222: directors’ fees (including managing director), 
£3,500; written off for depreciation, £25,090; carried to reserve 
account, £40,000; interim dividend, 53 per share, paid June 8, 1900, 
£26,250; final dividend for the year, 10s per share, payable on 
December 11, 1900, £52,500: balance carried forward, £21.030. 
DUNEDIN SUBURBAN GAS.—The report for the year ende 
June 30th states that the balance to the credit of profit and lo 
account amounted t» £1,058, making, with the amount br ught 
forward, £1,314. The directors propose to distribute a dividend at 
the rate of 1 per cent. per annum and to place £400 to reserve, 
which leaves a balance of £267. 
at £1,600. 
EAST AND WEST INDIA DOCK.—The secretary writes :—in ofc 
to save the delay of another Session of Parliament if the Royal 
Commission on the Port of London concludes its labours bet re 7 
distant date and reports in favour of giving the dock companies 



























BANKING COMPANIES. 

ANGLO-EGYPTIAN.—The report for the year ended August 31st 
states that the gross profits, after making provision for bad and 
doubtful debts, were £122,488, and after deducting expenses there 
remained a net balance of £83,994. To this amount must be added 
£7,000 brought forward, making £90,994. The directors propose a 
dividend of 10 per cent. per annum, to be paid on December Ist, 
and the transfer of £40,000 to reserve, leaving a balance to be 
carried forward of £10,000 after contributing £994 to staff provident 
fund. 

MISCELLANEOUS COMPANIES. 

AGUA SANTA NITRATE AND RAILWAY.--Messrs Balfour, 
Williamson, and Co. announce that the balance-sheet of the com- 
pany shows a net profit of £56,980 3s 11d for the six months ending 
June 30th. 

ARGENTINE COLONISATION AND LAND.—The report for the year 
ended June 30th shows a net profit, after writing off £1,074 for 
depreciation and repairs, &c., of £2,630, making, with the amount 
brought forward, a total of £2,942. In addition, there is a profit 
from land sales made, but not brought to the credit of revenue 
until actually realised, of £259. The directors recommend a 
dividend of 2; per cent., which will absorb £1,800, leaving £1,142 
to be carried forward. 

ASHBY’S STAINES BREWERY.--The report to September 30th 
states that the net profits, after charging all renewals and repairs, 
directors’ fees, management, and other expenses to revenue, and 
providing for bad and doubtful debts and depreciation, amounted 
to £30,637, forthe year ended September 30th, 1899, and to £31,024 
for the year ended September 30th, 1900, compared with an average 
of £26,752 for the three preceding years, as shown in the prospectus. 
After reserving the interest on debenture stock and dividend on 
the preference shares to September 30th, 1900, there remains an 
available balance of £11,161. The directors propose to pay a Givi- 
dend on the ordinary shares at the rate of 10 per cent. per annum 
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= . . : rile (ne 
are taking the necessary steps for introducing two Bills. i castes 
these isa revival of their Bill of last Session for levying @ues 


The reserve fund will then stand 


In order | 


: wkee ‘ompany | 
increased revenue powers, the L yndon and India Docks Company 


| 


for the half-year ended September 30, 1900, less tax, making, with 
the interim dividend already paid, 8 per cent. for the vear, to write 
off the whole of the preliminary expenses £867, to carry to reserve 
£2,000, and to carry forward £1,169. 

BEESTON BREWERY.—-The report for the year ended Septem- 
ber 30th, states that the net profit, including £1,030 brought 
forward, amounts to £30,118, out of which have been paid manage- 
ment expenses, interest on mortgage and debenture stock, and 
interim dividends, leaving £13,294. 





The directors recommend a 
, transfer to reserve fund of £5,000, which will increase the fund to 
£22,139; final dividend on the ordinary shares for the year at the 


lighters and goods afloat, but with considerable m rdificatl eos 
meet reasonable objections to some of the provisions of the —— 
Bill. The other is a Bill for extension of the Royal Albert D ye 
as to provide for the requirements of the increasing ‘14 a 
number of steamers using the port. be 
FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION aan 
interim balance-sheet for the half-year ended September * cite 
shows that the profit, including the balance brought ee inn 
the last half-year, but deducting directors’ fees and cen . * an 
expenses amounts to the sum of £344,358, which after a an the 
depreciation, interest on debenture stock, and dividend 0» 
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preference shares, leaves available for division 


mong the ordinary 


‘hareholders the sum of £194,208. Out of this amount the 
rectors have di clared an interim dividend at the rate of 8 pe: 
i annum, absorbing £72,000, carrying forward to th 


cent. per is 
grrent half-year a balance of £122,208, which is subject to bonuses 


to manage ment. 

+ PREEHOLD AND LEASEHOLD INVESTMENT.—Th: directors 
declared a bonus of 1 per cent. on the ordinary shares, tax 
th the interim dividends, a total distribution for 


The sum of £5,000 is placed to reserve and 


have 
free, making, W: 
-he vear of 6 per cent. 
24.011 carried forward. 
G. H. HAMMOND CO.—The report for the year ended Septem 
30tb, states that the English company’s operations are now con- 
fned entirely to the business in England, mainly consisting of ¢ 
mission business, and their interest in the American companies 


‘rom which only the dividends actually declared and received w 
aj] into the English accounts and in future be dealt with. Th 
accounts show a profit of £10,327, after providing a nterest 3 


last year remains to be dealt with. 
nrofit of £10,527, there will remain a debit balance of 
} a provide d ior. 

GOOCH’S STORES.—-The report for the year ended September 30th, 
states that the trading has resulted in a net profit for the vea 
after payment of all expenses and directors’ fees, and after makin 
provision for bad and doubtful debts, and for depreciation of 
fixtures and fittings, of £4,899, to which is added the amount 
brought forward £385, making £5,284. The directors recommend a 
dividend on the ordinary shares at the rate of 8 per cent. per 
annum making 74 per cent. for the year ended September 30th, 
leaving to be carried forward, £644. 

GREAT EASTERN LONDON SUBURBAN TRAMWAYS AND 
OMNIBUS.—The report for the year ended October 3lst shows a 
balance at the disposal of the directors of £2,572, after paying a 
dividend on the ordinary shares to April 30th amounting to £1,737, 
placing £1,000 to horse reserve account, and writing off £976 for 
depreciations. The directors recommend a dividend for the six 
months ended October 3lst on the ordinary shares at the rate of 
10 per cent. per annum, leaving £476 to be carried forward. 

LAGUNAS SYNDICATE.— The report for the twelve months ended 
June 30th shows a gross profit of £98,149. Debenture interest, 
premium on drawn debenture bonds, general charges, and a sum of 
£2,000 written off preliminary and debenture expenses, have 
absorbed £12,665, which leaves £85,484. After deducting £15,000 
for debenture bonds redeemed, there remains a net balance of 
£76,444, and the directors recommend that £44,000 be applied to 
the payment of a dividend of 4s per share, tax free, and that the 
balance of £32,444 be carried forward. The directors report that 
they have succeeded in settling all differences with the Lagunas 
Nitrate Company, Limited, and the compromise agreement which has 
been entered into, subject to confirmation by the shareholders, will 
ve submitted to the meeting for consideration and approval. 

_ LAMBETH WATERWORKS.—The report for the Lalf-vear ended 
September 30th states that during the half-year 2,239 houses and 
other supplies of water, estimated to yield an annual rental of 
£4,934 15s, have been connected with the company’s works, as 
against 2,406 houses, &c., producing a rental of £5,580 9s, laid on in 
the six summer months of 1899. The revenue account, compared 
With the corresponding period of last year, exhibits an increase of 
£3,744 in the water rents, &c., and of £3,661 in the ordinary 
expenditure. The surplus transferred from revenue account to 
dividend and interest account is £88,670. There is to the credit of 
the latter account, after payment of interest on debenture stuck, 
and the company’s contribution towards the cost of works of inter- 
communication, an available balance of £85,849. The directors 
have decided to transfer the sum of £3,000 to the contingency fund 
(Which will then stand at £43,000), and recommend that a dividend 
at the prescribed rate of £7 10s per cent. per annum be paid on the 
shares issued under the Companies Act of 1856; that a dividend at 
the prescribed rate of £10 per cent. per annum be paid on all the 
other share capital of the company ; that a payment of 5s per cent. 
‘Heing at the rate of 4 per cent. per annum) be made on all the 
share capital of the company on account of deficiencies of previous 
divide nds, and that such dividends be payable (less income-tax) on 
vanuary 9th next. A balance of £5,966 will remain to be carried 
<orward. 

LEA BRIDGE, LEYTON, AND WALTHAMSTOW TRAMWAYS. 
he report for the year ended October 3lst states that the balance 
brought forward was £786, which, being added to the profit of the 
past year, will leave £3,328. The directors recommend that a 
dividend be paid at the rate of 6 per cent. per annum, tax free, and 
that £928 be carried forward. The purchase-money for the omni- 
uses has been paid, and the directors will proceed to pay off 
debentures to the extent of £7,000. 

LICHFIELD BREWERY.—The report for the year ended Sep- 
tember 30th states that the increase on the land and buildings 
account is £21,027, being the cost of properties purchased and 
additions during the year. After payment of interest on deben- 
_ stock, terminable debentures series “A’’ and making due 
anne for repairs, renewals, depreciation, discounts, and bad 
tobe the net profit for the year amounts to £34,997, to which has 
ye added the balance of profit from last year, £6,879, making 


‘ 


| £41,876. The directors recommend a dividend of 10s per share 





anda bonus of 10s per share, which, with the interim dividend, 
ae 15 per cent. on the ordinary shares. It is also proposed 
© add £10,000 to the general reserve fund, which will then amount 
to £50,000, and to place to the employes’ superannuation fund 
/ J. Directors’ remuneration absorbs £800, leaving £6,276 to be 
Carried forward. 

LIVERPOOL ~WAREHOUSING.—The report for the year ended 
ptember 30th states that the very poor result of the accounts is 


ECONOMIST. 





t nevitable consequence of the shortage in cotton imports. The 
net prons f 1€ year, Including the £10,000 reserve fund and the 
«2,109 balance brought forward at September 30, 1899, a ts t 
£94,924, out hich there have been paid or provided 
inagers’ salaries, directors and istees’ fees, and x 
interest on mortgages, and debenture stock. and half-year's divi- 
Cen preference shares, £28,618, leaving a balance of £6,306 
Lhe lire tors propose to set aside for renewal of leases of property 
t included in the trust deed £135, to writ ff on a 
depreciation machinery, plant, &c., £2,000, leaving a balar 
£4,171 to be carried forward 
MANCHESTER SHIP CANAL. Sul ed is tl } Lp} 
ste traffic return 
Oct. Oct. Total for Ten Months. Increase 
1900 1899. 1900. 1899. 1900 
£ £ £ £ £ 
25,002 .. 22852 .. 239,312 .. 215522 .. 23,790 
MASSEYS BURNLEY BREWERY.—The 1 ut that, af 
deducting working expenses, there is a profit the year of £30,000 
Ded g int t 1 t 3 and ot} 1a al 
i vailable f stribution of £18,900 T} lir $1 
1 dividends f I ar of 6 per t. ont pref share 
L i p nt gether with a bonus « 3; per sha 
rdinary shares, sides carrying £4,509 to the serve fund. 
PILLSBURY-WASHBURN FLOUR MILLS.—The report the ur 
ended August $3lst, states that the net profit for the year amounts 
£133,935, to whi is added amount brought forward, £1,147 
tal, £135,082 After paying the interest on the debentures there 
remains £85,162, which the directors propose to deal with in the 
following manne Interest and sinking fund on preferen in- 


come certificates, £14,000; one year's dividend on the 8 per cent. 
cumulative preference shares, £40,000: one year’s dividend at 4 
pt nt. on the ordinary shares, £20,000; addition to reserve fund, 
to increase to £40,000, £10,000; carrying forward to next year, 
£1,162. 

REALISATION AND DEBENTURE CORPORATION OF SCOT 
LAND.-—The report for the vear ended August 3lst states that the 
balance at the credit of the profit and loss account amounts to 
£21,060. The directors propose to allocate to preference stock 
reserve fund a further 2 per cent. on the preference stock, amount 
ing to £1,152; to pay in two equal portions—on 24th instant and 
May 24, 1901—a dividend of 5 per cent. on the ordinary shares for 
the year; to allocate to ordinary share reserve fund £1,920; t 
place to the credit of general reserve fund the balance of £10,380. 
The sums carried to reserves this year amount to £13,380, and the 
reserves will now amount to £51,826. 

RICHARD HORNSBY AND SONS —The directors have decided to 
recommend the payment on December 15th next of a dividend for 
the year ended September 30th at the rate of 8s per share (being 
5 per cent. on amount called up) on ordinary shares, free of income- 
tax, placing £10,000 to reserve fund, and carrying forward £5,899. 

SANTA ELENA NITRATE.—The annual report made up to 











June 30th shows a profit of £106, making, with the balance 
brought forward, £1,862, which the directors propose to carry 
forward. Negotiations to renew the combination, which termi- 
ated in 1897, are still progressing, “ with every hope of a satis- 
factorv result being arrived at.” 

STAR PAPER MILL. — The report states that the net profit for the 
six months is £5,050. It is proposed to pay a dividend of 3s per | 
share on the preference shares, 5s per share on the ordinary shares 
and a bonus of Is per share on the latter. 7 

MINING COMPANIES. * 
CRUSHING RETURNS . 
(For last Calendar Month, except where otherwise stated.) 
T ; 
ons . sovere 
Ceeshed. Gold Recovered. 
—_ -_——— —— (P) 
MINE. gi o. Profit. 
32 Sa (V) 
= at ‘ = s ae 
Mill. &% Mill. $65 Total. Value. 
Pe Pe 
cea tf, Ozs. £ 
Australasian Gold Mining es 300 Os a ne 441 (P 00 
British Gold Mines of Mexie El ' a 
Carmen).... . 1,017 ad oe : . . 1,370 
Burhank’s Birthday Gift. ere 2.657 1,070) 1,812 221 2,053 v ] 100 
Craiggiemore Proprietary wee-| 1,000: 1,000 wm ee 55 : oN } 
Cobar ‘ oee< esceeses eee ° ee . : y 4,250 
East Murchison United . Dens 1,866 3,450 1,015 1,4 2 : 
Field's Find........ 1074 . , j 6 aaa 
Great Boulder Perseverance........ 2,125 11,828 980 5,817 6,797 (V) 25,620 
Granite Gold (23 days cxasecens| SN oe : _ 395(V) $6,580 
Globe and Pncenix (20 days ; Ran <s - ‘ +809 
Geelong .......- akk ned 4,546 . uM 837 
Hauraki (four weeks) asd 115 . - ‘ 279 ‘ Si 
Hope’s Hill (fortnight ended Nov. 8) 800 ae 
Kalgoorlie Mint and Iron King ..... -. | 320 -- , -- 469 .V) 21.330 
Lake View Consols .....c.e.+see0e- 2,693; 3,877) 3.290 4019 amen 
DENIM cc ctennawa-vsins's Lill) 147s 146i 57714 SU 
New Zealand Crown.. alas kis sles Gna 3,086 ‘ “* \ = 
Ouro Preto (September éwnnens ‘ ae o+ = = 
Road Block ......+.--+e8ee cere eens 995 1,275 29 J3 i \ 250 
toval Oak of Hauraki .............. $2; . 
Raub Gold (Malay Peninsula) (Sept : 2563 
14 to Nov. 14 22S 7 : 4,400 ed ~~ ais ~— 

4 nn Gold Syndicate of Tasmani: 320 a oe 
Sear fie Baas. a |) an. a 280: £390 280)/V) 1,300 
. i © it a eese se eeser . 6 
Windsor Consolidated «W.A.) = a 
West Nicholson .. ee ; 1,005 -. : sal oaanl(V) 2.282 
Westralia Mount Morgans . : 1611 1,149 1,389 1.109 2.49% 9,282 


BIBIANI GOLD FIELDS.—The directors have ma le a call of 5s por 
share being 2s 6d on account of capital, and 2s 6d on account of the 
premium of £1 per share, payable Der ember 3, oe ee 

KEMPINKOTE GOLD FIELD.-The report made up to a™ Be 
1900, covering a period of one year and ten months, states that t ie 
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£3,190. Against this has to be set the liability to sundry creditors 
amounting to £1,604. On March 30, 1899, the shareholders were 
notified that, in consequence of the unpromising character of the 
mine opened up in the ground then held under option of purchase 
from the Goldfields of Mysore (Limited), it had been decided to 
terminate mining operations on the Colar Field, and to seek 
anotber property. The search resulted successfully in the securing 


|} an ption of purchase of 
| 
| 
| 


f a property known as the South Umblay 
Block, situated in the Nanjangud Taluk, Mysore. Provincial 
agreements for purchase have been entered into, and an extra- 
ordinary general meeting of the company will be held on the 23rd 
inst., when the sam¢ 


will be submitted fer adoption. To carry out 
the scheme, it will be 


necessary to reconstruct the company, and 
the resolutions for winding up and reconstructing will be placed 
before the meeting. 

UTAH CONSOLIDATED GOLD.--The production of copper by 


| smelter for the month of September was 215-46 tons. 





Ghe Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
The wet weather has retarded threshing operations, and only a 
|; small quantity of English wheat has been marketed during the 
past week, while, on the other hand, giving a good start to autumn- 
sown corn. Only a small attendance of buyers was assembled at 
market during the week, and the inquiry for most cereals as a 
result was of a quiet character, buyers in the majority of cases con- 
fining purchases to immediate wants. Holders, however, did not 
press sales, but on weak advices from America, the tendency of values 
was favourable to buyers. Home-grown wheat has been sparingly 
offered, samples in most cases showing signs of dampness, and only 
|| limited sales occurred at about late rates. Foreign descriptions have 
| attracted but little support, and slightly lower rates had to be 
} accepted in order to effect business. Only restricted sales have 
| been passing in Australian and New Zealand, the latter ruling 
{| lower. The consumptive demand for flour has remained without 
| appreciable recovery, but the previous level of values marked no 
| quotable change. Australian brands continue to move very slowly. 
| The cargo department for wheat commenced with a firm tone, but 

| 

{ 


later buyers became very reticent, and a full concession of 6d to 9d | 


per qr failed to induce business. For Oregon, arrived, per Fife- 
shire, 9,000 qrs, 30s was asked, 29s 6d for Walla-Walla, prompt, and 
50s 6d for Californian ditto. For the St Andrew, La Plata, afloat, 
624 lbs, 30s was wanted, and 29s 3d for ditto, f.a.q., new crop, 
February-March shipment. Ultimately the Fifeshire, Oregon, 
off coast, was sold at 29s 6d. The Comliebank, expected 
February-March, 14,000 quarters Walla - Walla soid, at 29s 3d. 
The demand for parcels has remained of a slow character, and only 
| restricted sales transpired, prices ruling weaker. No.1 Northern 
Spring, arrived, changed hands at 3ls 44d; hard winter, arrived, 
28s 44d; and ditto, December dispatch, 29s 3d to 285 9d. The 
quantity of wheat and flour on passage for the United Kingdom is 
estimated at 2,055,000 qrs, as compared with 1,885,000 at cor- 
responding period last year, which brings the total amount afloat 
for Europe up to 5,175,000, against 3,195,000 qrs same time twelve 
months ago. American shipments of wheat to Europe during the 
past fortnight embrace some 392,000 qrs, of which 132,000 are 
from the Pacific seaboard. The demand for malting barley has 
remained being still confined to the 


a 


quiet, 


finer samples, 
| which realise full values, but inferior descriptions are quite 
| neglected. Grinding sorts have ruled steady and unchanged, 
while a moderate volume of business has been passing. After 


ruling tirm but quiet, the cargo section for this grain became 
2asier, only a restricted trade was effected. The Penwith, 
14,000 qrs Danubian Kustendji, about loading, sold at 18s 6d, 
while for a cargo, Novorossisk, January, 18s 74d was bid. Azoff, 
five options, January, was offered at 18s 104d, and ditto, April-May, 
18s 6d. Maize, on spot, has evidenced generally quieter support, 
but values of the moderate transactions doing were mostly at 
recent level. The floating and forward shipment section ruled 
somewhat irregular, the demand being generally of a quiet nature. 
14,000 qrs American mixed new and/ or old, December loading, sold, 
19s 3d, while 20s 6d was wanted for ditto destination asked. Galatz- 
Foxanian, old style, sellers, 22s,and Danubian, April-May clearance, at 
19s 3d. American mixed parcels arrived, sold, 20s 44d ; old crop, afloat, 
20s 3d to 20s 14d; shipping or shipped, 20s ; November, new crop, 
|| 19s 44d; old ditto, 19s 104d; and new, January, 18s 104d. Oats, on 
{| spot, are firmer, a better demand prevailing for the commoner 
|| grades. To arrive, a firm but slow tone has predominated. 
|} American mixed clipped, November-December, sold, 14s; and 
|| 38 lbs, white clipped, November, at 14s 74d to 14s 9d. The market 
|| exhibited a very quiet appearance, the demand from a small 
|} attendance of buyers being of an extremely slow character. A 


and 


. : . > | 
|; small quantity of English wheat to hand was held for late valuer. 


|; Foreign sorts moved off very quietiy, quotations in several 
instances being nominal. Flour, in unison with wheat, ruled 
|, slow and unchanged. Grinding barley steadily held, but quiet. 


Oats supported the recent improvement. White maize was about 


|| unchanged. Wheat cargo market has ruled slow, at about 
unchanged prices. 3ls was asked for prompt Californian. 


Parcels quiet. 28s was paid for hard winter, arrived, and 28s 9d. 
|| December. Maize steady, quiet. 19s 74d asked for January, 
|} mixed American. Galatz-Foxanian, April-May, buyers, 19s 6d. 


|| sellers, 19s 9d. Parcel, mixed American, December, sold, 19s 3d. 
} 
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| svcd apedseiataenesiall 
cash resources of the company at the date of the balance-sheet were 
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; , mé 
first half December, 19s 44d; and Novem) _— : - 
quiet, steady. 18s 94 was asked for Ay HAT dd. Ba z pee 
Oats firm, but quiet. 38 Ibs white clipped. No. i te 
December 15, sold, 14s 9d. a ; mS | | ha 
The London Produce Clearing H use, Limited. « ‘i . a 
following :— ted, supply the || Pe 
WHEAT QvoraTions. CI 
Basis No.1, Northern spring wheat, Duluth certificate v..ainn || e 
lbs, ex warehouse in London. i 100 \| £ 
Nov.10. Nov.12. Nov.13. Nov.14 p 
; s d s d ee | 8 a 
November delivery 6 8 Pinas eR os 6S S 
December delivery 6 83 .. 6 Sh... ¢ w% .. 6 § £ 
March delivery .. 6114... 61128 .. 611... 610% r 
June delivery.. .. 6118.. 6113 .. 611 |. Blo, ¢ 7 
MAIZE QUOTATIONS. a 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. I 
Nov. 10. Nov. 12. Nov.13. Nov. 14. Nov. ] ! 
s ad s da s 4d s a ‘es } 
December delivery... 4 2 .. 4 A 4 2) + 
February deliver Peano Shea SIM... 314 
June delivery ...... 505 .. 5109... 3103.. 3108 .. $102 .. 31 ' 
Contracts for 1,334,400 centals Am. wheat registered during week 
6 . > — 
2 153,600 ,, London maize “ ‘: 
/ 
COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing tho Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 10, 1900, and for the corresponding wesk in 
each of the years from 1899 to 1896 :— 
QUANTITIES Soup. AVERAGE Prices, 
Wheat, Barley. Oats. Wheat. Barley 
1900. qrs bsh ars bsh ars bsh re a e ad ° 
Nov. 10 41,497 6 /|170,555 O ; 15,566 6 27 3 25 ll 16 1 
3..| 54,514 7 |204,836 O 16,602 2 27 5 26 blk 
Oct. 27..| £6,254 0 | 100,079 5 | 16996 1 | 2711 26 3 6 ll 
20 58,750 1 (159,007 3 14,681 2 23 4 26 § 16 ll 
13 70,314 3 (134,277 1 18,350 6 28 «9 26 2 i7 1 
6.. 66,690 0 94,282 0 25,865 0 28 9 26 2 16 10 
1899 ......| 66,741 3 | 166.786 7 | 15.216 5 2% 7 26 le 
1898 ......| 77,717 0 209,941 0O 16,091 1 28 4 28 7 17 
1897 ......| 79,074 4 |196,140 4 | 16,328 4 34 0 2 3 16 
1896 ......, 70,104 2 (204,859 7 18,609 0 31 9 "3 17 7 
The following table estimates the home consumption of wheat 
g 
during the harvest year 1900-01, contrasted with 1899-1900, 1898-9, || 
and 1897-8 :-— 
1900-1901. 1899-1900. 1898-9. 1897-8. 
cewts. cwts. cwts. 
Imports—Wheat (10 weeks to Nov. 5, 16,084,900 12,767,700 11,971,00% 
Flour a. 7 4,464,000  4,408,10¢ 5,778, 70 
20,548,900 17,175,800 15.749.790 14,986,500 
Add week ending Nov. 10—Wheat 1,784,400 1,586,500 1,021,60C 2,569,700 
DOO vcsccxe Saicehdiad emia baeee 521,700 523,00 441,301 397,500 
Total imports, 1l weeks ...... 22,855,000 19,085,300 17,212,600 16,95 
Less exports—Wheat...........2.00: 31,204 100,506 Jd, AK pe rer 
| Serer ee oeececeveccocee 95,100 88,500 43,900 67,600 
ee ee .e-. 22,730,700 18,896,200 17,129,400) 16,853,700 | 
Add to this the estimated sales of ees 5 eres 
home-grown wheat ........+-.++- 8,934,000 9,137,300 8,629,400 7,778,300 
Eleven weeks’ home supplies ........ 31,714,700. 28,033,500 25,758,800 25,632,000 
Average price of English wheat, per s 4d s a s 4 ed 
GURTOEE 200 cc0vesescesevceses  crasaratiete i a 2 7 28 4 4 0 
@ POF CWE. ccccccccccccceveseveces 6 3 6 1 6 64 7 104 
bushels. bushels. bushels. bushels. 
“ Visible supply” in U.S. centres, bush, *60,705,000 52,562,000 19,194,000 51,975,000 
Do do = in ewts.. 32,519,500 28,158,200 10,282,500 17,125,0W 
*New Basis. 
ener a 
THE IRON AND COAL TRADES. 
The pig-iron markets generally may be said to be C mparativ y 1 
steady, with the usual speculations teking place at Glasgow, wher 
the prices of warrants rose sharply at the beginning of the wees, 
: _ » onotation 
but fellaway again towards the close. On balance the eer 
show an advance of 74d. Buyers, 68s 4d cash ; 68s 6d one month 
sellers, 68s 5d cash ; 68s 74d one month. Stocks in pg a's 
Stores (Friday) : Glasgow, 73,654 tons; Middlesbro 17,659 tons 
hematite, 555 tons. as wt ale cas \ 
Our Middlesbro’ correspondent, writing on Thursday, say an 
Prices of pig-iron have undergone very little change during . - 4 
week. If anything, they are a trifle easier. Business done at |} 
- - = ° . ‘ — ¢t that price. 
65s 3d for No. 3 g.m.b. Cleveland pig-iron, and selle oe — i | 
East coast hematite mixed numbers are lower at 19s. vera 
tured iron and steel prices unchanged, with the exception 
‘ . "7? ha ) rent rl 
ship angles, which have been reduced to £7, the current } 
steel ship plates. ; . » easier. Best |} 
Iron Ore.—Very little doing, and forward prices are easier. = °" 
. * — redisn) | 
Bilbao iron ore (50 per cent. basis), 18s. Gellivare - * 7 
ore (60 per cent, basis), A grade (hematite), 2ls Id; © grace | 
land), 16s per ton c.i.f. North-East coast ports. _ 
The Iron and Coal Trades Review writes as follow ones pA ~ 
manufactured iron and steel:—In the finished bran nes © a 7 
. . all round, ana os 
trade there is a weaker tone, taking the position ai! i| : 
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aakers in some districts are finding it dif ’ get su ent 
orders to keep their works in full operation, the genera 
| tendency in view ot the recent reductions in price being t 
| pold back orders with a view to placing them on usic 
; terms in the future. Business is consequently restrict 
: purchases for pressing require Ments, and most the lers 
i given out are required to be executed promptly. In th 
Clevel and district iron ship angle s and single sheets have be 
} ‘educed 10s per ton, while light iron rails are now quoted at 
£8 10s to £8 15s, as against £9 5s to 2917s last week. Steel b 
plates are als down about 5s, while engineering angles now realiss 
nlv £7 5s to £7 10s. Other small reductions are also reported. In 
South Staffordshire marked bars and common iron remain at 
£10 10s and £§ 15s respectively, while in Ne rth Sta i re 
unmarked bars are quoted at £810s to £815s. In! 
1) sto} billets have been put down 2s 6d. From this district 
a rumour of the b reak-up of the Steel Boiler eta Mal Ass 
ciation, but nothing definite is known at the time of Ve nres 
In the North of I ngland heavy steel rails ari ed at £6 10s 
net at works, while the price of common iron bars is firm at £8 10 
less 24 per cent. f.o.t. 
The coal trade in most districts is in a fairly satisfa r ! 
tion. The steam coal trade at Cardiff is verv bris vhil 
ial is inactive. At Newcastle the tone of the mai id 
nd for the present the fall in values appears t d 
Owing to the smaller demand for coke there is a supeé yunda 
bunker ecking coals, and these fuels may be seed 
weak, but in regard to other sorts requirements S 
are much better balanced. The collieries are we j 
n respect to best Northumberland steams, for which t e 
‘ders which cover the rest of November. Quotations are lI l 
to 17s ton, though holders of second-hands will sell a 
for a prompt — Steam smalls are without par \ 
change at 8s 6d to 9s aton. A report from Lancashire states that 
the local a trade is without change. There isa { lema 
part of iron smelters, shipbuilders, « The supply is t 
to meet the smaller « onsumption that has been brought ) 
the lessened output ofiron. Prices are still high, and Lar h 
ind Yorkshire sorts, which are the most used, are at 18s to 2G 
lelivered. About 16s 6d to 17s is quoted for best W 
Arley; 15s to 15s 6d for Pemberton four-foot and 
Arley; and 14s to 14s 6d for common house coal at th 
Some of the quotations in South Wales are as follow I am 
al, 22s to 22s 6d: best seconds, 20s 6d to 21s: ordinar 
from 19s; drys, 19s 6d to 21s; special smalls, 12s 6d 13s t 
rdinaries, 10s 6d to lls 3d; seconds, 9s to 9s 6d; infe: sorts 
| from 8s: best Monmouthshire, 19s to 20s: seconds, 18s to 18s 3d 
| (Cardiff shipment) ; best households, 23s to 24s; seconds, 21s 
22s. : and inferior, 17s to 20s. No Rhondda, large, 18s 6d to 19s 


brush, 15s 6d to 16s; small, 13s 6d to 14s. 
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CURRENT PRICES. 


Descriptions, 


Med, 
| Good Med. 
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American, 
Sea Island........ per Ib 
Florida ditto ......... 


d d a d 
124 13 1 ) 


4 
lig 12 (12 


< 
= ¢ 


Ord G OLM Mid G iM 
American ..............| 43 5/. 9 Sie € SiO ’ 
Brazilian. ‘/Mid MF Mr. |G 1 Fue MF F.. G 
Pernambuco, &c. ...... Ss  G es ? ' 
eee Re aa 504; Sta! .. | 3g | 4 
Pee ke i oj 1% 
#io Grande ........ eae sets Pott ae, oe Eee : . 
SD svnash) Siaciets oe | SB} SE Sh | oe | ve |, Se 4 
Maranham ..... ebktoesl oe.4 * . ce |e . — 
gyptian 7 
arte cccces.| 42 | Sh | 64; 7%. & 8 Se 4 t 
NOE. cs ocuraais Bias Tons | 6 | Tag). ; 
Smyrr a trek, &e. weno] oo | 48 | 42 | 5h] Sg]... |) 5S |S 
west.ndies &c, Z 
Tahiti Senisiand ......| 6. |e. | «+ 73; 8h 12, 9 
Pwevien “ROUSE ccscce| co | ce | o> | Ftni Tye] TE ij ee | ce | ! 
Ditto rd. Rough.... ee ee 67, 6 bf, . 4 , 
Ditto Sm 100th ...... asl es | Oe | Onn, OF 54a 6 q31/ 4 + 
aitto Sea Island...... “ 74 | 8 | 93193). | 4 of 
_ davcmitiubs eiukot ree 0 | 49: 444 «5 52 oc. i 9 ¥ 
t Indian. GFr rar Gd. FG Fne|s'in GF Gd. Pr 
linteb eae ndSurtee .. ee | ee rac. or rot ee | 
» wroach) .. | «. | SiS, S32; O88] «. |) oe | B® 
Sawginned Dharwar.. 44 42 4te os | oo |, S¥8; S86; - 
Bhe whuggar ...... 45 af, 4. 4s 43 me 3s Oz ~ 
M. Gin'd Bhownuggar 4eyi 4 Aye. hs RC 5 oa 
Oomrawuttee,No.1..| 44,42 4 48 4ta .. Su ol 9 
a . | 4g 4h: HH - 323, 2 
M. Gin'a Oomra, No. i 43 48 49 4¢ Ste. Sse Ye 9 
Pe al de} oe) Se | eS FE oe], om TP SS 
M. Gin ‘a Khandeish.. we.) SS) 4) Sj... | oe 27h: 
SMUNOR siscbccxiwica ws | oe | Sah, See, Foe) -e $x, 3 
M Ginned Comptah.. Sees! Comet oT ns.4 as 33 
Bagalkote...... ateahel et me, ee ees o | ce |; oo | SK 
BOING ...ceccceceece| ov | oo | 4H) 44 | Sqn} -- || oe | 55%, 5 
Machine Gin ‘a Scinde on | wo | oe | SE | Sam Sh . . 
RS: Sint cairo a 3 64 44 44 tas 4. S vr 8 
Machine Ginned Bengai ne | we | Quy, 4s; 449) 443)/) 2 ss 3 
Madras—Tj nnivelly....| 427 5 5h) .. | e+ | «| SB) 435, « 
— Western ....; 43 4g +e es | ee 398 ra ° 
ee Se 52 No 1, ~s e Nol . 
Coconada, Red ........| Paiirdjs .. ee | e+ | oo | Paijrsy - 
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Imports Exports, Consumption, & 
Ra S Bales 
Imports from Jan. 1 to isveaten 
Exper from Jan eesese i 
Bt N na 
ote imption from Jan. 1] t 5 :. 2634. ...... 
The se firu 4 sh WwW — Ba 
A decrease cf imports compared with the same date | ar of 39 
A decreass Of actual 
A decrease of q ntity taken for consumption ¢ 
In speculaty 1 tl is a decreas f 040 } 
h il rts t } 1m t OW & } ana + . 
q anitit (m r I 1 i i (rr 2 
(including cable advice: late) 358,000 bales, aga 000 
bales at the « pond I lla ‘ 
( { n 1 i 
sen | LY 
e¢ \Y ? 
i I i 
i. A t i i ’ 
red } : 
yuotat 
1 per in P ind 
and t } 
“ F y + | 4 y 
att th 
16-644 to 18 14 
uf l I i] 1 oO v 
Ff (y } } ! - i) 
7 50-64d 7 + M )-64d 
T ) 
The an t of cotten forwarded this week bales. and 
22.800 Tr} - amount ¢ ) Oa1C8, OL W “UV it 
1 speculat J ] 4 l é 
MANCHESTER, ri 
Th t 
ipward d i t 
i) ( t iv ris in l t 
{ ] ! \ } 
Dut t ind I ‘ 
put ward. } uses t i Y 
than was i ' i ( i ) 
sSé s CO ‘ I } ] 
I H I f to ] h 
da \ east t t i 
Ag t ‘ f t i 
ide up ! : \ 
Continen Sol 2 rea 
varns tf ipa 0 
mi 1 ya 1 a i 1a 
(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1900 
Pr 
Pp >» Pr I 
sdsds4 i isd 
Raw Cotton—Upland middling....per ib’ 0 ) 0 ¢ 
- Ditto, good middling..... J 0 
-- Pernambueo, fair ........ 9 0 
_— Ditto fair 
Yarns—No. 40 Mut air - : 0 82 0 0 
_ No. 30 Water-twist........... 0 8 . 
26-in, 66 reed, Printer, 29 yds, 4 ibs2ozs 41 $9 49 : 314 
27-in, 72 reed, ditto ! . + 
39-in, 60 reed, Gold End Shi: 
yards, 8 lbs 4 ozs..... simon i 8 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 2.9 
40-in, 72 reed, ditto, ditto, 9! O88 .cce80 3 
39-in, 44 reed, Red End Long Cicth, 3 
vards. 9 Ihe s z f f 
II.) Compared with Previous Years 
Price { in 
] 1899. 18 18 1896. 1395 
sdedis sdsed=sd 
. a 4 fn 4 n 4 
Raw Cotton—Upland middling....per lt 4 v $i SP 
-_ zeae od middiing.....- © uy 93, US dled > _ 
_ Jernambuco fair.......- . f ’ . : ¥ : 0 . 
_ Ditto, go ied BE sesescnns € ’ 4 J v = = | 
Yarns—No.40 Mule-twist,fair > 4 ¥ on 
| — No. Water-twist.... . So; Y © '? 0 - 
i ; : ) 5 10; 3 5 ls 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 + 5 9t < 1g t - . o 
27-in, 72 reed, ditto ; 2ozs 4 $ $5 7,5 7 ] is 
| 39-in, 60 reed, Gold End Shirting zs, 374 s - : 
5 3 5 3 ) ive © LU 
yards, 8 lbS4 OZs ... 22.20. ee eee ee ees Pe pt aS ’ me. 
1 } e . t b c + | 
| 40-in, 65 reed, ditto, ditt: », 8ibsi2ozs .. a; ' » 4 ; > a 
| 40-in, 72 reed, ditto, ditto,9lbsS5uzs....10 35 8 9 6 403 © 7 ls 7 104 
| 39-in, 44 reed, Red End Long Cloth, & le ale ate-eteae ¢ 
yards, 9 lb bcistasatasee one. cwnens 6 3;5 0 l 14 9 | 








| 


ye 





ee 


aT ee 


x 


a. 


ei Sgr 


Se 


) 


\ 


sactet 


= 


een 


Seg 








naan 


_-— 








1 Australian ...cccccccccccsccces 


| the Antwerp sales of River Plate wool: 
| 

| 

| 

| 


| only resulted in the disposal of a few lots withdrawn at auction, 
{ 


|| material increase in consumption. 


1630 


THE WOOL TRADE. 





There kas been a continuance of the lack of animation in the 
Se for home-grown wools, the only exception being in the 


inquiry from America for half-bred hoggetts, stocks of which in 

staplers’ hands are not very large. 
against sellers. 

Our Bradford correspondent, writing on Thursday, says: The 

| process of recovery from such a serious “ set-back *’ 


In fine wools prices are still 


as we have had 
| this year must inevitably be a very slow one, and it may even go 
on for months without any common recognition of the fact. 
| Hence it is exceedingly difficult to tell just when the tide has 
turned. At present, experiences of people in the trade are varied. 
Here and there is one who finds things a little more active fora 
| time, and then finds in the succeeding week a falling off; whereas 
| the experience of another is exactly the reverse. The one thing 
| certain is that prices all round are very low, and that, given a 
demand for goods, orders may be placed with some assurance that 
by the time the goods are out of the loom they will not have depre- 
| ciated seriously in value. And in all-wool goods made from merino 
wool and dress serges and coatings made from cross-breds, there is 
rather more confidence in buying. The volume of trade is, how- 
ever, on a restricted scale, and the condition of the consuming 
centres in our home market is not at al] promising for the imme- 
diate future. Mohair and alpaca are dull of sale, and the English 
wool market depressed. The export yarn trade has fallen off 
seriously. In worsteds the quantity is ten per cent., and in 
mohairs twenty per cent., less for the ten months of this year than 
| for the same period of last year; and as the aggregate value is 
| between five and six millions sterling, the loss is material. 
| Messrs Sanderson, Murray and Cv. have received a code telegram 
| from their Melbourne firm—Messrs John Sanderson and Co. 
| which they translate as follows :—‘ Melbourne, November 9th. 
| The market for merino is firm at a decline of 5 per cent. on opening 
rates of this season compared with opening rates of last 
| season, we quote a decline of 45 per cent. on 
|} and 20 per cent. en coarse descriptions. At the opening sale 
| in Geelong there was only a small quantity offered. “The 
| 





fine crossbreds, 


Western district clip is generally in good condition, and the 


| estimated value of good average greasy is 9d to 10d, and 10d to 1lld 
for good to extra good.”’ 


Messrs Helmuth, Schwartze, and Co. repor’ as follows respectin; 


—“The sales commenced 
yesterday with a catalogue comprising 2,300 bales, of which 1,400 
bales were sold. There was an excellent show of good wools, mostly 
Montevideo merino, which met with fair competition at a decline 
of 20 to 25 per cent. as compared with June. 
the principal buyers. <tood to super wools sold on the basis of 14d 
to 154d per lb clean. We now quote an average Buenos Ayres of 

| 36 per cent. yield at 43d per lb, which is on a par with the quota- 
tions for raw wool in the terminal market since the end of October, 

and with the quotations lately telegraphed from Buenos Ayres. 

The sales as at present arranged are to last till November 22nd, 

and will comprise about 20,000 bales River Plate (of which 14,000 

bales merino), 1,200 bales Australian, and 1,400 bales Cape.” 

Messrs Chas. Balme and Co. write on 15th inst. as follows: 

Since the close of the October-November sales there has been a 

considerable amount of private inquiry, which, however, has so far 


Manufacturers were 


the prices paid showing a moderate advance upon the bids then 
made. This inquiry emanates from the heme, continental, and 
American trades alike, who would appear to be but lightly stocked, 
and were holders ina position to deal with shipments held over from 
the recent series on the basis of late quotations, a fair business 
would ensue, particularly from the United States. Meanwhile, 
advices from the home and continental manufacturing centres 
continue to report an unsatisfactory tone, and do not indicate any 


In the United States, on the 


| other hand, a much more cheerful view obtains, and the result of 





the Presidential election is expected to lead to an immediate 
expansion in business and a larger consumption of wool. The g 
| arrivals to date for our first series of 1901 are as follows: 


ross 


Bales. 


(cetwewdien a>) en 

I ia at ag 18,994 

\| ROR INE BONNER As wasskascvusvaes . ooes BRIBED 
RE peeks pigbeuuetetwanliatein, . 78,580 


| of which about 2,000 bales Australasian and 5,000 South African 
have been forwarded direct to manufacturing districts. 

Messrs Buxton, Ronald, and Co., in their annual colonial wool 
report, observe that in no sense could a review of the colonial wool 
|| market here during the past twelve months be made pleasant 

reading, for never within living memory have such excellent pros- 

pects been so signally belied. A year ago trade was prosperous, 

with short supplies of the raw material and an extended outlet for 

| the manufactured article. All sections of buyers were correspond- 
| ingly exhilarated, and speculation encouraged to boldness. The 

|| fact that values of merino wool had already been on an ascending 
|| scale for some time was not ignored, but the foundations appeared, 
|| mevertheless, to be so securely laid for a run of good trade, that a 
it 
’ 








| centres is quiet, a fair trade is, on the whole, being done‘ ™ 


SS 
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entertained 


sanguine view of the future was generally e 
conspicuous faults of the past wool year have been (1) Vool b 
excessive speculation on distant markets: (2) the for: 
large floating stock in London ; andthe moral to be is 
whole year is the disastrous consequences which ja) 
attempting either to forestall, or to resist, the natur ul dey 
of the wool trade, without regard to surrounding : i 
The rise in the value of merino wool which took pla e he 
October and December last year, was a continuatior 


ley 
A 


movement, which had not ceased to gathe: sirenett Tats dg 
preceding six months. The sudden break which occurr: 1 at 
turn of the New Year, came like a bolt from the blue h ; 
been absolutely no premonition of approaching chan Indeed 
under the then existing circumstances of the industry, 
a transformation would have appeared to be impossibl It was 
common knowledge that looms and spindles all over Europe. and 
for that matter in tte United States too, were wel] “4 


hk uniae l i 
ments with orders for merino goods ané@ yarns, which w 1d | 
them deep into the year. It was therefore eminent!y t 
rest of the manufacturer that a steady front should be maintained. 
It was in an even greater degree, not only to the interest, but 
absolute necessity for the middleman, that wool should ma 
its position unimpaired. Then why so little evidence of stability 

Chiefly, if not solely, because speculation had incurred liabilities in 
respect of wool purchases in Australasia and South America which 
overtaxed its financial strength. From the moment that this was 
recognised the very foundations of confidence were sapped, and a! 
branches of the trade simultaneously scenting 
species of paralysis of business instantly set in. 
proved that when a buyer of wool in Australia recognises by the 
month of July the failure of his venture, he is much more con- 
cerned in arranging to recoup his losses during the succeeding 


» the j 


danger ahead, a 
I.xperience has 


campaign there than in combating a forlorn chance here. And, 
broadly speaking, this was the policy followed in July, as far 
| as possible, by the general body of continental speculators. This 
marked the dividing line between the respective positions of th 
two sections of holders, whose action had resulted in the creation 
of an immense floating stock, and leads to the consideration 


of the second fault of the year. The wool buyer who is 
accustomed to exploit the distant markets of the Southern 
Hemisphere, sold out in July without compunction, not only 
because he saw little chance of improved prices, but because 
being on the spot he recognised the impaired condition and 
diminished needs of the fine wool industry throughout lurope. 
When a market is reduced to such a plight, the question of value 
has already become subordinated to the main consideration of con- 
fidence. It was thus that, quite early in July, the Importers 
Committee, with a view to alleviate the pervading strain, deci led 
to cancel the recognised selling arrangements here, during the 
remainder of the year. The September series was postponed to 
October 9th, and the November series suppressed altogether. This 
step was expressly described as an exceptional measure to meet 
exceptional circumstances; but a policy of bolstering up is always 
open to the objection that it seldom achieves that which it has had 
in view, whilst in this case it gratuitously disturbed contidence in 
London sale fixtures. At first, some sections of the trade professea 
to be grateful for the respite which the prospective longer interval 
in London promised to secure ; but, as a matter of fact, the cause 
of the depression was too deeply ingrained in the body-commercial 
to yield to such palliatives. The proof of this was not long in 
coming. Towards the end of August, the mask was at last dropp d 
in thetNorth of France. Despairing of any early amendiment, t! 
support which, during the eight months which had elaps dsince tl 
beginning of the crisis, had enabled imperilled wool-houses in the 
North of France to carry on, was withdrawn, and numerous suspe' 
sions atonceensued. Thetrouble was fortunately confined to the Lille 
radius, and steps were soon taken to limit the area ot disturbanct 
But it was now clear why the long-looked for and, so to speak, 
customary revival had not taken place towards the mid lle of the 
year. Financial in its inception, financial in its most serious 
climax, the crisis remained financial still, during the remaining 
weeks and months of the wool year. Any lingering hopes « f eve " 
partial, not to speak of substantial, recovery were effectu aly 
extinguished as the concluding series of the yeal drew a 
Throughout September reports from all parts of the Continens 
foretold a further material decline, not so much because tra i oe 
dormant or at its last gasp, as because of the depleted res soning te 
a large and important buying power, which of late years - 
played an ever-increasingly influential part in the fixing of ° . 
values. The actual consumer kept meanwhile in the backgr a ” 
and was not likely to occupy a more prominent position, - : . 
plain matter-of-fact considerations of supply and — 
again been called into play. Thus the Uctober sales began q noe 
with more home than export help, and just as, after a oe 
wavering, the market seemed about to rule_ rather firmer, news 
was cabled from Adelaide reporting a lower basis than prevaticw 
here, and once more the mischievous influence of dual markets » 
its seal upon both sides of the world. 





THE SILK TRADE. 





The market is very quiet, and prices remain steady. 








THE LEATHER TRADE. 





Though the demand for leather from the shoe-manufacturing 
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des script ns of f leather and quot utions art } ahead y to firm. Supplies ( a i ala } , 
are ample, but sto ks are not excessive. Australian sides of p ‘imé privately . Ta : , . 
sality are in short supply. There have been rather more inquirie RUM 
. basil s during the week aka 7 4 f business has b. Mg 
ss ClUCCtttC—SstC GLUCOSE ‘ mai . . 
FOREIGN AND COLONIAL PRODUCE MARKETS. . — spot, liquid H s at 9s, a | 
} 
Yor Report of To-day’s Business and Public Sales see ‘‘ Postscript.”’ COFFEE s a 
Mincing Lane, land, I W ight i 6 50 i i 
SUGAR.—The market during the week has exhibited a want parti f 63 523 6d 57s 6 a ack 
activity, the de mand from the trade showing no signs of increase, an tati 1 mall, 903: very small, 7 as, 10 
and, in fact, in some cases the quietness has become more pro Vedinary | +t 2 bags Nyassaland, 47 114 
nounced. Only a moderate quantity of refined sugars offered, 2358! in sold ld . 60s to 64 V 
however, whi -h maintained a firm level. Raw kinds have continued Jes to O4s +1s t 6d: ix, 69s to 66s € 3 
q slow request. To refiners, good second runnings, basis 75 per | ‘Sta Ivica g 165 708 , 1 
sold. 7s 934, f.».b. The world’s visible supply at the moment sold i J3 C Os. 150 bags Sa j : } 
ae at 1,100,000 tons, as compared with 1,353,000 t ms at corr pags N g 30 bags M ing, 8 ds. tI 
ponding period | ast year. s ™ L rica, a lo NV 1 i 
Howe Rerinep.—Only a moderate amount of business has been as ~_— 124 bags Keuad linary pa 385 6d |} 
joing in cubes at late rates. No.1, 163 91; No. 2, 16s 3d. Pieces =a e Geciining ma S 1, || 
easier, and in little demand. Mid to good yellows sold, 10s 3d to = oe h, 36s 10) 9985 0 o/s 3 3 
lls: whites, lls 3d to 12s 3d. Yellow. crystals, 12s 3d to 12s 6d saboee lates 36s $d per cwt 
ner cwt, as to make. Imports suga I 1 — 
* PoreicN Rerisep.—Cubes were dealt in very sl wily on about me ve 10th inst., with stock at latter dat 
former terms. R.A.V., March-April, 13s 744; a r's ready, 
14s 92: k’.M.S., December, 13s 14« i N.S.R., January- , 13s 9d: 1900. 1899. 1898. | 
say's, January-March, 13s 6d, f.0.b. French crystals, 10s “9d, f Imported 2.900 aan z 076 oy 
|| German granulated has ruled rather slow, but rates have improved Wiiliteead « TE ween cone 13.230 “ 14 — os ae 70 ** 2UU |} 
\| rst marks, ready, sold, lls to lls 14d; good on lls O2d to E Se see aa 4,970 ee 12,520 .. pete | 
first ‘ : ’ +Xpol 16,980 .. 25,000 .. 18,800 17,970 || 
ls lad; first marks, 11s Ofd to lls lid; January-Ma ch, Ils 244 | Stock... 16.338 18300 17.250 2° ea 
to lls 3d; and May-August, lls 33d to 1ls 44d, plus} percent, | x m0 + T1200 2. 9,950) 
fo.b., Hamburg. The London Produce Clearing House, Limited upply the fol 
Beer has been in fair demand, at stiffer rates. November sold, | ‘°W!™§ quotations for guod average Santos coffee : 
| 936d to 9s 74d; December, 9s 6d to 9s 8d; January-March, 9s 84d 
| to 9s 9d; May, 9s 103d to 105; and August, 103 1d to 10s 14d, f.0.b., 12. |X 3, j 
| Hamburg. wee 2 3010 30 2 3010 30 2 110 30 23010 30 210 & 1 
Imports and deliveries into London from January Ist to 10t! i Lm. | a.m. | mM. | ; 
inst., with stock remaining : a ae —~ |} 
1900. 1899, 1898, WH: | Morente 2 oe os Gs de oe Es Ge es OF 
Tons. Tons. Tons. Tons Dece sf 5 334 OM & 5 
Imported ...... cecece 153,188 .. 154,140 .. 147,140 .. 161,418 Mar ; , 0 0 55 9 3 t | 
1] Delkvered 2 cccccece .- 153,103 .. 155,500 .. 160,890 .. 163,730 | Ma 7 637 O87 3% é 5 955 0 | 
SE nectar sii aie 19,280 .. 18,420... 17,270... 27,800 | Ju 1 937 9 ) 36 9 || 
Stock, United Kingdom 42,110 .. 39,118 .. 78,050 .. 65,160 | "®pienver 38 3 38 3 058 3 ( 337 
Cane Jaggery, percwt.. 9/3 .. 9/6 .. 9/3 .. 7/6 
ee, Be, BOs oc cues 9/3 9/ a, sae 8/104 Contracts for 113,750 bags Santos coffee registered during 
ae 13/ 11/9 .. 12/5 10/9 4 Week. 
EP | 











A Gift to be Appreciated Must be Useful. 


[istmas Presents. 


ROBINSON AND CLEAVER, 


Manufacturers, 


BELFAST 


and LONDON. 


Respectfully 


suggest 


that nothing 


can be more a 


cept 


CHRISTMAS or 


NEW YE 


AR GIFTS than 


ible 


IRISH CAMBRIC POCKET HANDKERCHIEFS, 
IRISH DAMASK TABLE LINEN, 
EXQUISITELY EMBROIDERED LINEN 
CLOTHS, 
TABLE CENTRES, TOLLET COVERS, 
PILLOW CASES, BED SPREADS, Ac., Xc. 


If ered AT ONCE sufficient time will thereby be allowed t 
embroider initials 01 monograms, as desire . 


TEA 


READY FOR CHRISTMAS. 


Samples, Price Lists, and full particulars sent 
Post Free direct from Belfast. 


| Os View at 156, 164, 166, and 170, REGENT STREET, 


LONDON. 
ROBINSON AND CLEAVER, 


MANUFACTURERS TO HER MAJESTY THE QUEEN, 
EMPRESS FREDERICK, éc., &e. 





THE 





A Valuable 


Companion 


For Bankers and all who 
have writing to do. 


Writes in any position. 
Does not soil the fingers. 
Ink responds to lightest touch. 
Makes writing a pleasure. 


Always handy and needs no special 
attention. 





FOUNTAIN 
PEN. 


Ost 


Finest Iridium-pointed gold 
Perfect Patent Feed. 
Best Vulcanised Rubber Bart el 
Finished in all styles, and fitt 
ny point to suit the taste of 
wa dt 


FULL PRICE LIST POST FREE. 
=> 
The Yost Typewriter 
Co., Litd.., 


50, HOLBORN VIADUCT, 
London, E.C. 


WEST END DEPOT :—303, Oxford Street. 
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| 
| 
COCOA.—Only small supplies were catalogued at public sale 
| to-day, comprising 1,242 bags colonial, and 1,227 bags foreign, 
| There was again an almost entire absence of demand, and only a 
lot here and there found buyers, the tone being very flat. Trinidad 
| ls lower. 124 bags Ceylon, few sold: good bold dull red, 87s. 
| 1.078 bags Trinidad partly sold: fine, red, 75s: good, 74s; 
good fair, 72s to 73s; pickings, 56s 6d to 58s 6d. 40 bags Grenada, few 
sold, 7ls. 50 bags Jamaica, 12 bags Dominica, 16 bags Surinam, 
| 334 bags (iuayaquil, 92 bags Samana, 260 bags Bahia, 29 
| bags Columbian, 140 bags Venezuclan, all bought in. 86 bags 
| Cuban, few sold: fine, red, 75s per cwt. 200 bags African sold 
privately. 

TEA.—Public sales of Indian during the week have totalled 
| 46,869 packages. Competition ruled steady for good liquoring 
qualities, and prices remained at previous level, a common 
grades were dull, and rates in buyers’ favour. Ceylon sales 
amounted to 18,790 packages, and although buyers aes rather 
more disposition to operate, prices were unchanged from late level. 
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| 82s 6d to 83s 9d, ex ship: 600 tons. 
| sold, 86s 3d per ton, ex ship. The ny 


bruar: Mare} 


: 4.000 t ns S 


ber loading, sold at 6s 8}d, Hamburg, and the Ber : 
| tons ditto, also November, at 6s 74d, c.f. andi. dei; 
| terms, Rotterdam. : 
TAPIOCA steady, but quiet - bags fla 
superior Penang, 23-4; siftings, 1 fine Singay 


120 barrels Rio and 205 bags flour _ ght 
partly sold at 14s per cwt. 

| §AGO.—-100 bags small grain offered and partly d 
12s 6d. 15 bags flour, damaged, sold 8s per cwt 
| MARROWROOT.—573 barrels St Vinzent. 
and 18 half-barrels Bermuda retired. 


| 4d per lb. 
BLACK PEPPER.—The demand has remained with 


and quotations in several instances are quite nom 
March-May, 


tin. 529 


44 half-barr 


11 boxes St Vincent 


nal Singapore 
steamer, sold, 6ad. In auction, 61 bao ‘ 











i 3 1a 60 
| = . » * . ‘a . . . l y snerryv { 2 ano "Area +} 7 es 
|| 700 packages Java ruled quiet. Business in China descriptions is | a Seeey, a = bags Trang were withdra 16 
: ; | Lar so : 
| without increase. WHITE PEPPER oe 1 . 
. , . ( nal, absence of business )y 120 
RICE.—The market has continued in a slow state at late prices. | seme ceinaeel sale 3 ti in hy - e of business. Only 120 
| Meal has ruled quiet. To London, 200 tons afloat sold, 82s 6d, | 95° *°HalsS Oblere & — ion and taken out, 
1 and 2,000 tons, November and November- December shipments, at | Continued on page 1656. 
] Commercial Times. — Weekly Price Current, 
i] 
| The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
| 
LONDON, Farivar. DRUGS —(Con.) 3 d . d 7 ae Sem are 8:3 8 8 tee = is : 8 : SUGAR~{Con. )— i 
i} . ‘ eee § 01 affordshire Ba ee utton, sorts,gd tofn £9 63 CrvsHEn-t.o.) Holland12 
| ag tobe tofn 8 2 0 ¢ | Rhorb .Chinafrtogd 1 1 1 9 f.0.b. snrenpen. - 2189 0 0 || Low to medium .. 45 0 53 0 Austrian se 2 
| Be ‘muda _... 1 8 11¢ | Senna, Tinnevelly .. 0 1 0 5 Sheets _,, 8156 0 C | Sticklac, Siam ...... 0 37 6 French loaves, f.o.b. 12 
|| Natal........-. 0 5 0 6) DYESTUFFS, &.— eee oe BB OD 8 gtx Frneh crst NoSLo.b. 1 
1} COCOA—duty 1 ip. ib Galls, China, per ewt 8) 6 0 0 se ast LOGS 09  , Bengal—Surdah, plb 11 9 0 0 Russian Crystls, cif lk 
|| Trinidad, grey to fair Safflower, Bengal.... 665 0 95 0 a tee. f.0.b. 615 15 Cossimbuzar ...... i1 9 0 0 ae ‘sranulated, 1] 14 
DOP CWL........00% 71 0 73 G Turmeric, Be ngal 25 0 26 0 Do Malt : oa” * 610 #10 BengalGonatea .... 00 0 0 ine Feh.< ibes,f.o.b.13 6 
|| Good to fine ......74 0 77 C  Madras..............27 0 320 gore me 3.0 b.- & 1 10 | Jungypoor & Comely 0 0 0 0 BEET-German,t.o.b, 9 3 9 
1 Grenada ..........-. 70 0 74 © | Gambier, block......17 0 17 6 Cleveland 66 0 0 0 |China—Tsatlee, Supr 0 0 0 0 TALLOW—per ew 
|| African. .. 6 0 75 O | Cutch, good to fine... 26 0 32 6 Hematite "776 00 Tsatlee4&5...... 8 0 12 ¢ Petersburg, Y C 99 99 
| Ceylon, good to fine it. | ; = ; DYEWOODS— £s £8 Lead—Eng icc tor :7/7/6 0/2/0 — lephant -+- 12 : Q 2 Australian mutton 26 28 6 
Guayaquil Ariba .... Brazil.... perton 00 0 0 aneker “ie “72 0'2,0 aysaam Kahing.. 0 0 0 ad beef.. 25 6 28 9 
| ahia oa 72 6 1 6 Fustic, Vounlon ..- 315 41¢ guic res ott we 0/6/0 DE vscccicnma Oe OD Town “inca ae at 
| COF FEE—auty 14d per b Cuba . ae 00 00 } 19,7 90/0} Ganton............ 00 09 . 4 7 
Ceylon,sm.&lowmid. £0 0 76 0 ceed =a 2 62 —_— Encitel . oe 32 > a A 8 «OR a esc aceon 30 00 TAP a ea i aot die r 
Middling to fine .. = os 4 Logwood,Campeachy 60/0 8100 “po do bars ......134 02/6 0 Bo -reeled.......... 6 8 4 ; ere per on aa if B 2 
| PDETIANL «0. 00erees : ere 65 7 5 s SEEGER OG \ORROR ccccseeseaness 0 = TAR—Stockhim.p.bi 2 0 24 0 
| Kast india .......... 340 & 0 Jamaica .......... 410) 5/00 Tin-plate s, per box ’ | Ttaln-Raw, fair Milan 14 6 o 0 Are) oe ~ bl = 0 v 
j SPMD visvabves .. 270 0 95 C | ped Sanders ........ @5 410 Coke, LU. f.0.b. .. 13/10) 0 0 | Ur#anzine “Mc d.togd. 18 0 22 0 ppg duty 6d per ib v 
| Mocha, long berry .. 80 0 . : _ eee 8 0 12 0 Zinc, English, Sheet 23 0 0 0 }Trams Milan3 thrda 18 6 0 0 Oongou— 
Day a 2 . 7 9 ELEPHANTS’ TEETH—percwt Antimony, per ton.. 57 10 38 0 | SPICES-Pepper Poe Ib. Common 05 ¢ 5 
Jamca.,low to fn. ord, 66 0122 0 oft 50lb & upwards 53 0 63 0 OITLS—Fish— Penang...... C 5% 2 6 Medium to good .. 0 6 0 6 
Low mid to fine .. : . 25 Singapore ........ 0 6% 9 64! Fine to ti 1018 
;| Costa Rica sm tofor 48 0 §5 0 FLAX —N¢e “6 rop £38: £8 oe. crude poem . : 2 0 White, Singapore. 0 9 G11  Souchong 0 ’ 07 
Low mid to mid .. 67 0 62 0 per ton, ¢.i se i MME sce seerere 22 23 0 oe Se a aeons aks - 05 0 
Good mid to fine.. 70 0 102 0 Riga ZK seseeeeeeee OT 0 4: 0 Be ee ccvenknn 00 0 io Pe ome orate 0 Bh 0 8 Sennneditrenen Pekoe 09 1 6 
Central American .. 32 0 40 0 PernauD............39 G 4 0 Sy tank ae ees 20 10 Neaenke 03 03 ees 5 . 
Low mid to fine .. 58 0 104 : Thorn a arcane ae & Olive—Spanish .. eae: = : 7 Q Cinnanon i cere I 34 me ae a ° 64 ° : 
| ) lescriptions 38 0 0 JIT—New— ogadore . J at a0 5 aie : 
i a. < vo Paz 53 6107 0 | Currants ....duty2s s ad 8 d_ Seed, Linseed, p tor. 320 GC 0 ist ~~ te reeeeee 0 ‘. : : ae, e me fair.. ; . : 0 
| Columbian, eee - ; = ; came ++. per cwt £ Q 0 0 Rape refined = 1g. =" _ . ; ee. Setter 13 sour ee m= = Es : 
| rd to low OStizZzZa .......... 92 £8 0 OWnh, Mngiish .. « , 8 Bg pales decal re pease 
1 Came... er Ne 1 wen vrcincscces 43 0 52 0 "Cotton seed, Crude.. 22 5 0 0 nen onass 2 oS — and Gey) a 10 24 
1| DSHORM: «20062600000 33 0 37 «0 Provincial ........ 38 @ 42 0 Cocoa-nut, Ceylon .. 2s 20 C 0 ee eee rz Be con one oe bon — os om 
Santos, ‘fair to good, Figs, Trky, Laye! TS. ° 23 0 49 0 a rE 10 23 0 Pe NANE. iit 0 § 0 10 eee in 07 1 “ 
| avrge quay terms 37 0 3& 0 2. ulled maha ao 0 60 0 oe (Langos) Eaverene 2 . 33 15 | Ginger—per owt. D Broken Pek 07°09 
| CHEMICALS— ao Ga. d y s per ¢ 23 0 26 0 Petrolin. Oil per8lbs 0 5% 0 64; Coc ee §C 01CC 0 Do good to finess 1018 
| Acid, citric....perlb 1 32 1 4 eNciAa, OTe . 7 oo Water.White 62 0 0 Do rough men 2 a = Pekoe Souchong 0 64 0 8 
|| Nitric 0% 0 0 | Selected ........., Bee Se a ‘ Do washed 3 0 32 0 Do good to fine 0 9 1 3 
1] Qemlie ccsccc50o OS © MR] GABP ---.-------- 3B OB O | Ol Oehes LaedEas.., cies | poengal........ “11170 20 0) Pekoe 0 5 0 8 
i} : ; REE was cn usdes l ) On... ‘ ao 0 
‘) Tartaric, English.. 1 OF 11 Re ts 5) : % 0 American (Westra) 7/15/0 7/17/6 Japan .... awe. 24 0 Do good to finest 1 1 24 
1] Foreign .......++: 1 Of 0 0 | Bult: amas 50 0 70 0 Oil Seeds— sdadesd ee ee 440 7i : TIMBER- ‘Timbe r& Hewn 
}| Aumann Bia Greing #55 |oranera valwiccicd @ $ °9 3 “Mword, ta Pinta 3° 99 Mic ccitbine 17 $¢  Menitrted 7 6 0) 3 
Muriate,p.tn. Rgh.£24 0 £26 0 “Lyon paae . 9 7 . Calcutta pr4lolbs 53 0 0 0 | Smalltomedium.. O1L 2: 7 Pitch Pine ‘Timber 6) 0 8 0 
| Bulphate --- ----cis nO |. Palermo ..perbor 0 0 0 C Azoff, Black Séa 0 0 0 0 Chillies—percwt.fair 39 0 46 0 Canada. B Pas | 
| Arsenic, lump, p toney - ; | Lemons,Palrmo, p.cs 0 0 C 0 Rape, Calcta, brwn 44 0 0 0 SPIRITS—Rum,p pf.gl.duty 11 4 — yel. pine, Inge 9) 0 = 
1 SWE o0:.c0 0200008 21 0 2t S "Maples... . ~ 6 0 0 0 PLUMBAGO, Lump, Jamaica, per liq. gal. oi 2 = small . 6 st 0 
| ! Aches, 7% — 33 an ; 0 Messina, selected j 18 0 32 0 Ceylon,gd hers 40 0 60 0 ee ® O.P. : " é 5 Quebec ne mr mo 6) a 0 
ene : or aga. half ches 0 16 6 PROVISIONS— ine marks...... z meus Of . “91 a a 
picachinenow _ on —_ aipene ~ 2 6 33 6 Butter — Australian 92 0 te : a, oo ° : 3 : i ee eet aft ent “40 0 70 3 
Oraxk EE! rer. C ra oo GU - PERC - Canadian ........ $2 9 302 ( eward Isl., pr ara SI oo ; ’ 
|| Cream tartar, Orystl. 7500 900 | GUTTA - PERCHA, Trish 92 0112 0 E.1., and M: mettine 1 5 1 7. Deals&Sawns Prepared Wood — 
| Powder .......... 77/0/0 81/0/0 | Perlb ..........06 0 6 6 rot ueians aoe ) 110 0 | Brandy, duty lls 4d per proof gal| Norway, Peirs. std 4? 0 9 
1] Calomel deka perlb 3 2 0 0 HEMP—Per ton 22.8 6 Friesland, frsh, -fnstl9s 3 12 0 a ho Vat. -_*? Bwedish, good .... 13.10 22 0 
| Todine........per oz. 07 O 7)8. Petersbg., clean .. 27 10 0 0 Russian | ....---- 80 0 $2 0 - 13 6 13 8 Common ........ 2 7 13 0 
| Potash, bichruit.prib 0 5) 0 0 | Manila, fr, curnt spt 35 0 0 0 Normandy -....... 108 0116 0 1891..13 0 15 2} Bussian (9.19 22 10 
Chlorate Nae deme : $s : ; New Zealand ditto 2i 9 0 ¢ Danish ......@....114 0123 0 \1st brand | 1893..12 0 12 2 a. pesaare il : = 
Prussiate.......... & f JUTE, good to fine. ‘s 0 20.0 _ Brittny,rojisdozib ll 6 14 C im bhds 186.. 11 6 il § ‘end = .. 13 0 21 8 
ot teas oa oa ; 2 ott oo tate. bens spa 5 36 15 10 Bacon sngd—Wtrird + 6 . : (1896.2 1 3 : a : = ae oa 
i al-Acetos ....per ) 4 oir Yarn, gd. to tine { 5 SAmeOrick 2.2.2.0 a a ad ~ ee ie oe 
1! Sal-Ammoniac prewt 37/0/0 39/0/0 Common to fair .. 12 0 15 0 Teatiemtat |... . 0 62 0 | Corn spirits, pfdy pd Z 412 5 American Spr ice. #8 0 lis 
|| Boda Bicarb., per ton £760 0 0 | HIDES,Ox&Cowp.ib s ad 8 d| Canadian.......... 49 0 £3 0 | Spirits, f.o.b. Ex. pf, 1 1 1 3 Ditte dek. 40ft. Sin O12 ae 
Crystals,ex © an Pp me 2/6 ar DR | kwtssceues 0 38 0 53 American..........46 0 86 0 alt spirits, duty pd e : i 2 — ck. : , oe oe ,¥ 
Alkali: sseeree-f9/150 6/5 sy Ten A. - 9 & C 6 | Hams, Irish ........ 72 0 $8 0 German spirits ...... 4 low York pine . 3710 6 0 
NR sons ckenne 10/06 1/é 0 MR ese oe 6 6: 6 62 Conadian.......... 55 0 62 0 | gALTPETRE— New York pipe .. 37 10 9 
|| Sugarlead white,cwt 26 0 0 0 Soeapediian ie 9 3 0 54, American ........ 28 C 56 0 Bengal, perewt .. 16 6 16 9 TOBACCO— ‘s 
|} _ Brown............€21 0 0 0 I ch ceirncsnece 0 4 O 42 Lard—Irish bladders 63 0 64 0 | English, refined 1.20 6 21 6 duty 3s Od per Ibs de @ 
a — is and ‘Sons Dry—B. A......... 0 8 0 % Do kegs .... aoe . Nitrate of Soda 7/12/6 7/17/6 Sats, par Be bent tote 
owards and 50 ie REE s6s ext iccvn 61 0 8 American pails.... 40 9 41 0 g_ > ne t. eee FONE seresese & 1 
Hi per oz vials. 110 231 | singapore ...7.7 0 54 6 72| - Do. half barrels 33 0 40 0 |SHELUS—M-o-P. perowh — stript ...... 0411 
= sdIn bulk...... 18 : 9 EE cvcasescoe 0 64 0 £4 Pork—per8ibs...... 310 4 8 — pees | 0£10 0 | Kentucky leaf ...... 0 33 0 8 
i] ns omee, Mufactrs' : ¢. 7? Columbian...... 0 ef 0 8& Beef—American per ee a ~ caeeeeees 8 Well 10 5 = stript ; 3 0 8 
Bulphate Copper, pei 2460 25,6/0 | ee sreeee ; : ; 1 oe beeeeeeeeeee : 7 Ww. Australian +0 8 S410 6 oa Se ee 
|| Zine, cut ............160/0 0 0 | rysaltd Mauritius 0 ¢ 0 5} Cheese Edam ....-.4) 0 69 9 | Bombay .......... - “| Negrohead—duty 44 0 6 1 3 
}| Sulphur Flour .. seers ; ¢ * Q Madagascar .... 0 5 9 7 IE  ocencennn 53 0 55 0 ny ne a nos Cigars, bond duty56 1 0 6 ‘ 
| Do Roll... 0 SOE © okcbenvace 0 § 0 3G Gouda ........-.+ 49 0 68 0 ndia,s, : TURPNTINE,pewt 31 6 C0 9 
} Vermilion, Eng. pib 210 0 0 | Buffaloes or English Cheddars. 6¢ 0 74 ¢ Soe, a * : a : WOOL—English—per pk. of 260 b 
COOK REAL acts - 08 Ol Singapore, &... 0 34 0 58% peeed States .... = : - ; ornare mony 5 6 20 Fleeces 8. Dn Hegs £8 0 £11 
{| COTTON— HOPS, English..cwt 95 9 147 0 oucesters........ 0 es - 12 Half-bred hoges 7 C 810 
|| Good West'n,cif... 0 0 0 0 Yearlings..........56 0 8 G | Wilts, loaf ........ 2 ee LS ww es = — wethers 610 & 
| COALS— dca INDIA-RUBBER—Ib New Zealand...... S 8 as 0 \@ ueensiand syrups... 0 0 9 0 Kent fleeces .... 6 0 7 0 
Pau 8. pr Sas Para, fine .........- $s 0 0 5 — ore . 3 il 0) Grainy sad axe stal. 0 0 00 Sth. Down ewes 8 0 ll . 
25— y REED cccccesesesen FF SF oe 3 P z C and wethers .. U | 
Aloes, Fine E.L p ct 36 0 80 0 |INDIGO—per Ib— = = Hungarian........ 6 6 8 6 |Surinam Crystals Ss a6 saeeherde .... 60 2 8 
Cape, good to fine 20 G6 30 0 Bengal, good to fine 4 7 $ ve PRGOSIAN os cesccce 7 0 & O | Penang Gr. ant crys 0 0 O 0  Colonial—per lb sded 
Aniseed China, star 90 0 95 0 Mid. to good mid, a 6 RICE-Rangoon open ‘ Native ..... nese ® 09 0 0 Vic.—Fleece super. 1 4 . 
1 Balsam, Peru..perlb 6 0 6 3 Low to gd.ordinry, 5 0 £ 0 Chtr,nwerop,pewt 0 0 © 0 | Madras, — cere e es . 4 86 Scoured go 1 54 , 
1| Capivi mene. ae ae a mgeeae, Vetere cwnene Ce ce Moulmein ......---- 0 : ; : | Mantis, Ho io oe eee Scoured avernge .. 2 4 i 
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1 ] Do 7 7% Cum. Pref ......- 1 14 . — Stk 1 Kent ‘ Gua 
] Cons. Tea and Lands >; TRAMWAYS AND OMNIBUS stk 100 Kin New Maximum, ? 2 
l l Dol Oe Waakakaws 10 imberley, Limited 
] 1C Do 2nd Pref. 7 7......-+-. ; ea l sammbeth, maximum 10 
20 20 Darjeeling Tea, uae mited. } § 5 Anglo Argentine, Limited. ob 4 : Do 74 ro haat 
1 1 Dooars Tea vesee 64 Stk 100 lw 6 ¥% Debevture Stock... 126 33 Stk 100 Do 4 Debenture Stock 
l Do 7 % Pref 10 10 Barcelona, Limited ..... .. 112124 2 20 Montevideo, Shares.... 
10 10 Doom Dooma ... .. 20 22 | 10 | 10 | Belfast Street ..............! 24 Stk oe le ms —S 3 a “++ 104 
i 10 Empire of India & Ceyk 0 : , Ne e New 
190 ] I 6% Cum. Pref. ... § gy 10 10 'Calcutta, Limited 10 Stk 10¢ Do4#°D Stock 
a 4 ” s4ive c € t i} } i tk Ne oO ely Sto 3 
10 10 Jokai (Assam) Tea, L . . 14 City of Birminghau 4 Stk L0¢ Do Debe ure Bt k 
1 10 De 6% Cum. Pref... : Do 4% Debs wo-- 102 5 20 26 Seville, Limited 
20 20 Jorehaut Tea, Limited City of Buenos Ayres, L... ; 6) Stk 100 Southwark, &., Ord 2 
j 1 anka Plantations Ph, cevhisansuensshns l 10 Tarapaca, Limited 
iG ) Lan : ge Stk 100 West Middlese: 
10 § Lebong Tea, Lim bain Do Per. 6 % i Deb. Stoc 156 Stk 100 est Middlesex Z 
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MANCHESTER, LIVERPOOL, 
&c.—( 


MISCELLANEOUS—¢ 


2 - 
3 | Aut ‘ = ( 
1} oa N j zis N 
‘& = s 
1f I 
if i 
: —* M Ryll 
; — Ss 1 R + 
, 2 p : —— Nat I Steam | 
é : . I M | 
; Nat Telephone 
' p Sten \ 
x ‘ i BANKS AND INSCRANCE I rs Shij ng “A 3 
| j h e | 22 2 
‘ c : = l rson and A o 
; } iE N e Do, Pa a 
/ = ee Rylands & 8 sit 4 
: 4 _— os —_— . 4 
: = : = s yt il i \ 142 
’ j BANK ( Ibo. “4 14: 4 
8 i Banh i t l e i 4 Ti yar J & Coal “A > 10 
¢ ] I \ 20 4 
: i Ma x ty 1 ola . 
<0 M I c I) $e EDINBURGH, GLASGOW, &c. 
Nt 5 y | % ¢ 3 
il 68.48 ] 1 $7 RAILWAYS 
50,0 { M 2 
12 2) Wi D Aut = 
M & Salf § 2 ined x ‘ £ 
; i =. Pri 
I ANCE , ? 2 106 Gre Nortt = la é ‘ 
1,1 | Fir _/ ce £1282,.842 10 Do Del Stk. 132 
ij 2 lo | York. A 19 24 £2564.382 Hig red as 
] M Five d € : 
R Mari l 24 p BANKS AND INSURANCI 
a e s I : é é 
5400 14 I M 20\ 2 . - sale 
75 12 Vuican Boiler&Get ’ xo. = N Prion 
t mies zi £ 
(Ba 
£125 12 Bnk. of 8 2 
MISCELLANEOUS £12 18 B | Co Sh 158 
¢ ( Is} lL, 4<) 2 19 
~ ‘ L, ¢ 
‘ N Pi f ‘ of 8 L, 87 1S 
iia |= om £ 18 Nat s I 426 ( 
! i Ntl Seot. L) 2 9 13 6 
l Birkenhead Brew Liu £ 9 R B 8 Sk 100/255 
Can & ( i 124 Twn.X ¢ ! L 721 13 
Stk ( s i \ l 12 Union of S L 9 
SOK Do] INSUKA BE.) 
Sth L & L | ( 5 £8 4 lonian Fin ‘ 
2 I I nd L 2 1 6 
Stk 1 I { i ¢ \ 29431 4,0 C.of Gla ] 61 
Do “1 \ Edinb Life 20/50 11 
S M ‘ i s 
Provinei fe) 
Continued from page 1632. 


PIMENTO.—-990 b 
lb 
CINNAMON. 
at 14d per Ib. 
CLOVES str 
4d to 44d anc 
per lb. 
CASSIA.—-278 packages partly s 
NUTMEGS.—63 packages 
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March-Mavy, 


Eastern 


| vartly 


sold, at 23d to 2jd 


only a lot or two sold; wild, 
Zanzibar, January-March, sold 


4 1-32d to 4d and 4,.d 
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TELEGRAPHS, TELEPHONES. 


TRAMWAYS, ec Cor 


Curre nt, 


EDINBURGH 
&c. 


EDINBURGH, GLASGOW, 


GLASGOW 
&c.—¢ ; 


N . 
: Sz sl £ £2: 
~ \ \ 
(Ix: S y | 
132 Lite A> : | 
10 Scottish Aced.L. § 1 2 Steel ( 5 
Scts lip. J 7 b i 
¢ Soot Lift j ‘> 
< 5 = tt \l ~ l ‘ 
| | “Weil 3 Western R i 
t] seatess 4. os Poe DUBLIN, &c. 
174 Natic \ l : 4 a 
{ 1% Do," B 214 K vA 
\ 
MISCELLANEOUS 
i = Pe 
; Nau se 
4 _ —— 4 | 
; rn . 
7 \ + 
l Arizona ¢ I l é 2 ‘ = 
l Arniston Coa 17 s \ 
1 Ass Cou a 2 2 Ml \ 
50 59 |B : India st. N ike 
ni Lin 
l Broxburn © l 2 
Cas Gold | 5 ¢ I > 
7 Dalmeny Oo Lis -= he 
i l bist i ‘ t ] 
§ 1 Edinbse. Am M 
Limited 2.749 R 
9 Edinb, Wa \ 1 i 
k Coal, I ; \ 
sr 10 iy gow ¢ j Ss k . 4] . 
I 1924 ( f o4 0 . 
1% < Vv Gia Ar 2 
46 G gow Roy Exehat i Misc ANI s 
] G v Wa \ 
10 |Ma Iron Ore, I t = 
3 Mis. Land & L = 
Limited .. 2 tL _ 
1M 5s \ ‘ 
Limited 6 5 4 4 
2 iN. Bri. Ca I St ws 
Limit 4 s 
2\N. of 8 ( M D 
Limi 2 é 5 ; 
Sth 2 iN. Zea . A ] l 1 “i 
Lani 1 5 7s Vl kK ~ 
\ \ 
° \ - } ~ 
ns, Nover 
GINGER at public sale was again neglected. 929 packa 
offered and bought in. 4 barrels Jamaica, ! idl A} 
sold, 34s per cwt 
FRUIT.—-At public sale on Wednesday, 1,550 | 
offered, and met a good demand at generally steady rat 
c > + 7 7. 4 f 
aaa 23s to 25s: medium, 26s to 28s; good, oU: +6 


fine, up to 50s. Of 21,190 packages Muscatels, abc 
buyers, at better prices: common to fair 
medium, 55s to 68s; good, 70s to 8ls 

met with brisk competition, low qualities 1 
choice irregular, common layers, 28s to 30s 
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: 40s: Lacooms, 35s to 50s. Currants without im- | LINSEED. owing tam 
3 ials quoted at 38s to 40s per cwt. Sultanas | ti; ea a ot Pl 4 ; p : ita 
Lb . . ! . : I “ C I ¥ 
prover at holders firm. oe | December, 57s; ‘5s 6d. La Plata, D 13 
TE. The demat nd th roughout the week has See oi a sellers ; and Janua Feb 47s. Tot ‘ oa 
ie iy slow character, and on ily a small amoi ro of business has rebruary-March, i at 50s 6d: M <2 da. os 
phe in th sp rt and forward parcels, the latter ruling | April-Ma 47s6a: and Apri} "46a 6a 
Natit first marks, = vem be r, ¢ anal, rs nd n, were dealt si January Ist, 626.96 s, against 623.820 
3 15st £13 12s 6d ; anc 1 December, t » Hamburg, £13 12s 6 ea Atioa lies and Rive 
:> with December shipment to London, at £13 7s 6d | advices, 39,000 ars, avainst 170 000 a 
5s, ef andi. |, RAPESEED Cal 
The market for Manila has been dull, and prices hav | 2 r, 448; M May, 40s 6d. To the | 
+ downward tendency. Fair current, October-December, | ‘'U2erit March-M 46s; Nove W 
. £33 10s; and January-March, £30. Superior seconds, | “@wnpore, March-May, 44s 3d: brown | 
+ a cember, sold, £32, c.f. and i. | ra S dD +] \ } s. 4.000 
“art AC.—A moderate amount of business has been doing in | “®:CUbta, to London, against 6,000 $ 
a late prices. Forward positions steady. TN, | . ee — " : 
6d; and March, 63s 6d per cwt. Gambier | {°Y°™Der-vanuary, £6 15s; February-! 
a lin absence of demand. , : eas aot t "39 ¢ 0 Me eee - a 
"BARK At public sale a fair quantity met a slow demand, rat prciecng, et diaeicirtceradiact nae te reinstate wn ales 8 sa r 
5 easier Unit, 2d per lb. ; TOBACCO 4 here was | t rv d 
\UININE | has re ‘mained slow, at about late rates. | Past Week, and but tew sales wer 
METALS 4 good sti ady lemand prev d tor copper during : POSTSCRIPT Friday Evening 
; week, resulting in business at gradua ly rising values. | SUGAR.—In l a mode | t 
aah omen as selling last Monday at £71s 6d to £72 } at late va i char in g lated 
‘hree months, prompt, changed hands at £72 10s » £72 17s 6d. | evidenced let demand. Ready, sold, lls 14d ; November an 
ceona buvipg attended Tuesday's events, at firm prices, but by Wecember, sellers, lls 14d; January-M lis 3 i March 
{dle the week any further upward movement was | August, lls 43d re t, a I l 
“7 eonsequent on realisations, although the closed t | 9s 77d; January-March, 9s 9yd, 9s 94d I y 
ali to sellers, with a f: y sustained cc nsumpt 1 9s 9¥ larch, 9s 103d; Ma 10s 9s ]] 10s lic 
i 1 ring the day, being f llowed up Thursday, and after | ! .b. Cane sales m prise 1 660 tons st India 
| hours there were buyers of spot standard at £72 5s, and | 4nd meta very fa 1 at steady rates 239 lerar 
nths, pr mpt, at £72 17s 6d. With a contin ed stray chi iy Id: ¢ lory, 17s to 17s 3d 6d to 
stical position and other causes, tin has been a straye |} 16s Ja 5 — 0 hn | e, 15 15s € and 
Straits. for cash, fluctuated on Monday between £126 and £12615s, | Yellow, 14s 6d to 14s 9d. 3,185 ba l, g 
4 three months, prompt, £123 15s to £124 15s, but after firmness | bright pale ye llow, 15 e lot, 15s 3d im ve 14s 6 
sod irregularity ov Tuesday prices declined at the afternoon session 741 bags Demerara syrups, partiy soid, 00d yellow + LY 
t0£1265sand £124 Sein these sitions, while rallying in the middle | brown, lls to 11s 3d. 356 bags Suri g lls 6d 
‘the week. Thursday's market continued active, chiefly on strong | 6/ bags [-uropean Penang bought in. 
in orders, cash warrants moving up to £128 2s 6d, and | COFFEE.--F air supplies at pub ule 7 " 
three months, prompt, to £126 15s, being, however, slight], below | ures, after being dearer. eased 1) m 
the best at the close of business. Lead easier. English, £17 7s 6d | 36s l4d and 35s 104d ry, 368 Tad t 
to £17 12s 6d: soft foreign, £17 2s 6d to £17 Spelter firmer: | ¢ 1 to 37s 3d per ewt 
rdinary brands, £19 5s to £19 7s 6d; and special, £19103 per ton. | COCOA slow. (uayaquil receipts. 6 
Seotch stocks of iron continue to become reduced. | Seperate. Tin active the market b ; Seats 
0ILS.—Linseed has been irregular and easier. On spot, in pipes | American demand, assisted by ntinent Th f 
urrels, the nominal quotation is £31 6d. January-April, £2910s. | business was in three months prompt At th 
_ spot, naked, £31; January-April, £29 5s. Rape dull. | there were buyers of cash warrants at £128, and thr nont 
Brown, in barrels, up to April delivery, £20. Ravison, naked, con- | prompt at £126 15s. Estimated sales during the ek al 
e scarce. Spot. £28: December-April, £27 15s. Cotton in | 3.800 tons. (¢ pper quiet, and rather lower, + G.M.B.’s. at 
rdemand. Refined, on spot, £22, £22 10s, according to make | £72 2s 6d, cash ; £72 16s 3d, three months. Estimated sale luri 
le £20 5s. Hull, refined, spot, £20 5s. Ceylon cocoanut is | the week, 3,500 tons fter a stronger openin ng t} a 
nomir n spot, at £25 10s. Forward shipment, £23 15s, « part of the week iron declined, Scotch pig 688 4d ca 
hin. on spot, quoted at £27 10s; and for shipment, £26 15s, | 68s 8d month. : 
£27, c.i.f., as to position. COFFEE.—Santos futures advanced, but declined. De be 
TALLOW.—1,660 casks Australian and New Zealand were offered | 55s; March-April, 36s, 36s 14d, 35s 103d; May, 36s 6d, 36s 74d 
uction, of which 1,200 casks found buyers, the demand being | 36s 6d; September, 37s 14d, 37s 3d per cwt. Very | attention 
stained, and quotations 6d firmer. Fine mutton, 28s 6d to 29s; | was given to the supply of East India, &c., offered at lic sal 
fair to good, 28s to 28s 6d. Fine beef, 27s 6d to 28s; fair to g d, SUGAR.—Cane auctions steady, and fair demand ' evailed, 660 
27s to 27s 6d per cwt. tons being catalogued. Beetroot weaker nt. De ber 
IRPENTINE maintained during the greater part of the sold at 9s 73d: January-March, 9s 92d, 9s Sid larch, 
week, American on the spot now quoted at 3ls 6d; December- 9s 104d: May, 10s to 9s 114d per owt. Lo b . 
January, 1s 9d to 32s; January- -April, 32s 3d; May-June, 32s; July- INDIA RUBBER.—The small auctions passed « wl 
lecember, 30s 9d per ewt. Stocks in public wharves 10th inst. 16,530 LONDON eo MARKET. 
arrels, against 10,300 barrels corresponding period last year. In Per 8 lbs by the carcase. 
use of landing 370 barrels, against 3,220 barrels. De liveries, : e a). sal ea] 
; ending 10th inst., 2,280 barrels, against 2,345 barrels, and | Inferior beet. -...--.-.-eeeersere , i reveweenereieney See 
at for London 6,254 barrels, against 7,250 barrels same time last DE ic xicyaserexdanwes ‘ 10 | Middling ditto ..........cccseese 4 
ear Inferior Mutton ........+++ee0s ° 3 2 eee 5 4 
PETROLEUM quiet. American, 5:d to 64d; water white, 6{d; | Middling ditto..... l ONDON POTATO ManiEr. ssterereoe eoovcce 4 8 
hussian, Sfjdto 52d per gallon. PerCwt. | PerCwt 
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VICTORIAN GOVERNMENT IN- 
SCRIBED STOCK, FOUR PER CENT. 
RAILWAY LOAN 18st, FOUR PER 
CENT, LOAN 1885. 


\-HALF PER CENT. LOAN, 1888 





A LF PER ¢ . LOAN, 1921 
f 
t} LOAN, 19]l %. a 
R Cl CONSOLIDATED STOCK, 
‘ ul i ») prepare 
r i ( t Ist } ne t. é 
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e Stocks v be transierabit 
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THE STOCK EXCHANGE. 
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THE CAPE ELECTRIC 


LIMITED. 


No Member of the Stock Exchange 1s allowed . é g 
(y 

to advertise for business purposes, or to Issue} pg cp, 
circulars to persons other than h.s own principais. | 14th N 

Persons who advertise as Brokers or Share | e pe 
Dealers are not Members of the Stock Exchange | A - all St : 
or under the control! of the Committee. | No. 7 attached to 8 

A List of Members of the Stock Exchange who | 


are Steck and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of f England 
or obtained on application to 
EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Re yom, The Stock Exchange 
London, E.C 
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ROAD COMPANY, 


i 
To the Stock} s of The Balti e and O} l 14 pany: 
The Presi t 1 Directors submit the f W r statement of the affairs 
i the ¢ mpa for the year ended June 30, 190 


CONSOLIDATED INCOMI 
BALTIMORE AND OHIO SOUTH-WESTERN RAILROAD ¢ 


ACCOUNT OF BALTIMORE AND OHIO AND 


OMPANIES, 


‘ 


YEAR ENDED JUNE 3, 1 


Operating and Other Expenses 


Maintenance of Way and Struct . $4,750,169 9 
} Maintenance of Equipment ,083,762 54 
| Conducting Transportation 15,503,038 54 
General Expens 2,506,158 6¢ 
| $27,644,129 70 
|| Net Earnings Washington B Sy 1s 182,439 57 } 
j | Inte est and Re s =7,475,170 53 
} Taxes £79,17€ + 
ees 8,354,347 07 
| Miscellaneous Improvements ; ; a 14,030 83 
}| Balance, Receivers B und QO, a it We t¢ } t way Co. 
one month 10,281 49 
Balance Appropriated as follows 
| Dividends, Preferred Stock Bo oe. . 2,400,000 00 
Com} n k 1,673,560 GO 
| =4,073,560 09 
| Dis 1‘ ssion on $ irities sold 293,365 00 
1] Add s and Improve 2,540,220 68 
i 6,907,155 €8 
i on - 
1} 243,112,544 34 
i Sa 
i aati 
Freight . oe ee os = -- $3] 4,791 93 
Passenger ; i 8,335,684 79 
Mail . as i s ne - - 1,180,689 58 
Express ‘ ° > 837,577 22 
Miscellaneous ip oe oe a ; 438,661 7 
-—— 542,117,405 2 
Dividends and Interest on Securities owned os eo 428.910 GO 
Schuylkill River East Side Railroad Karnings ee eo 333,177 83 


Western Union Telegraph ¢ 
House Rents and Miscellaneous Receipts 
| Interest 


eee LL LLL LLL LA 


Miscellaneous Imp 


The Income Accounts 
Statements ofthe Baltim 
Companies are shown separately in this 


INCOME 


Operating and Other |} 


|} Net Earnings Wash 
Interestand Rentals .. : 6,053,276 08 
| Taxes . 


mpany Ant 
+s oe 167,435 18 
Balance Bb. 1d O. South-Western Railroad (¢ 5,615 48 


$45,112,544 34 


nts, General Balance Sheets, Statistical and Operating 
re & Ohio and Baltimore & Ohio South-Western Railroad 


eport. the accounting of the latter Com- 


| pany not being merged with that of the Baltimore & Ohio, until July 1, 1900. 
| Future reports will he 1de on a consolidated basis, and the accounts of the 
1 Southwester Division will then come under the General Audit, 


ACCOUNT OF THE BALTIMORE & OHIO RAILROAD CO, 
EXCLUSIVE OF THE BALTIMORE & OHIO SOUTH-WESTERN 
RAILROAD CO., YEAR ENDED JUNE BB, 1900 


xpenses: 


Maintenance of Way and Structures ae .- 3,578,370 48 
Maintenance of Equipment 7 4,261,202 23 
Conducting Transportation 12,884,031 Ol 
General Expenses . of : 1,807,179 54 
——— $22,530,783 26 


gton Branch included in Syst 


182,439 57 


6,634,932 44 
ents oe - o ee a 14,090 83 


tr 
prov 
Balance appropriated as follow 


Dividends, Preferred Stock 


Dividends and Interest on 
Schuylkill River East Side Railroad Earni 
Western Union Tele 
House Rents and Miscell 


The above in les tl] 


\ 


XX OnK 
Railroad, for the twelve months ended June 30, 1909, with th 
| € nded June 5O, 1899, sh 


=2.400.000 00 


Common Stock .. * — 1.673.560 00 
| =4.073,560 00 
| Discount and Commission on Securities sold .. 293,365 00 
Additions and Improvements et Fabl 
page 15 : ve - 2,148,329 26 
| 6,515,254 26 335,877,500 36 
y SS 
Gross Earnings 
Freight ‘ “a os . oe .. $26,631,343 44 
Passenge! - ; oad : 6.544.932 47 
Mail oh ; se bis ee ee 764,524 08 
Express “~ oe * = ; 681,473 98 
Miscellaneous .. ae - ‘s 267,952 78 


~34,890,226 75 

‘ 426,660 60 
ne : : 333,177 83 
y “ > > 60,000 00 
— 167,435 18 


Securities owned 


raph Company Anr 
aneous Receipt 


35,877,500 56 


in Septem 


West Virginiaand Pittsbu Railroad f 


ber 1, 1899, and the Monongahela River Ra id April 1, 1900, on which 
dates the operation of such lines was assumed by this Company. 


omparison of the earnings, 
Railroad Company, 


expenses, Aa 1 


‘ perations of The Baltimore 
exclusive of The Balt 


imore & Ohio South-Western 
twelve months 
ws the following : 


Increase in gross earnings 22.83 


$6,485,305 18 or 22.83 per cent. 
increase in operating expenses 747,460 48 or 3.43 
Increase in net earnings .. an - 5,757,844 70 or 86.65 * 
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THE BALTIMORE & OHIO RAILROAD fo. 


SEVENTY-FOU RTH 


ANNUAL REPORT. 


t eal ‘ 
il ise n earning 1 20 
Decrease in earni . 
increase in earning ext o . 
Ly ise in « 
The decrease iy 4 : re 
t lure under the I “ te 
I , e of Ma aad 
m lar S j 9 : 
cel au et earning ' ; Ww 
$015,151.50 r use ¢ 1 = w 
Ra of expe 1909 a 
I tio of exe \ ney 1899 
y 
J percentage é r pe 
190¢ g 
(seneral Expen 8.0 per 
Conducting Ti i 7.2 
M nite ane ( } é 18.9 
Maintenan Wa . 15.9 
100 
] 
hx} | \\ =705.4 ) 
1 i 411s i ( + ] ‘ 
I expenditures r Ma Ea 2704 
th for the fiscal vear « J 1299 eas > 
- i 
Tonnage of the Year, with Comparison 
rhe T ub i ved t . Ss ow y 
I carried in 1884 62 +8 Tons carried 189 
188 & 422 9% : a _ 1894 
LSRE 1 807 .6R¢ 189 
1887 j 72.893 , 189 
L&R8 11.195.940 at 189 
, ; + 1889 12,161,586 1898 
18% ISK. 7E ; 1899 
189] 1.858.972 ay : 190% 
1892 15.738.859 
Construction and Betterments. 
rhe aggregate expenditiuy ( truction and Betterm 
the twelve months } i < 
For the twelve months e1 i Jume , 1899, ey were F 
\n increase for the t } hs ¢ led June 30. 19 
This sum of &3,034,754.32 h een distributed as follow 
lunes Fast of Baltimo . 7 : oes a 
Main Line and Branch: ; ae aks = aa 
West Virginia and Pitt I : ae - 
Monongahela Div 
Pittsburg Division 
Middle Divisio - _ Q 
North-Western D a e . 
To ° oe ee ee se ee ee & 
tr ost prom ent j 
The erection o ew trengethening of old bridges 
Baltimore and Philadel) a: the w cizht-story Storage Ware st ( 
Station, Baltimore; tl Coal Pierand ne Yards at Curtis Bay, B 
the commencement of tl iction of grades aud changes ‘ 
i provements between RK i ind Frederick Junction, Md., the } I 
reduction of vrade being ike the through grades on tl 
Baltimore and Brunswick, Md., sixteen feet to the mile, and to lows 
grade at Mt. Airy, so as to carry over it witl ie helping engine the 
for the throuch grade of t n teet 1 construction of the Patt 
Cut-off, between Patt s Creek, W. Va., and Potomac. Md., so as 4 
distance of ten miles | provements ac Fairmont, W. Va., 
passenger and freight st and yard terminals; the « truct 
Hacker's Ran Bran l the Burnersville Branch fr t G 
Belington Railroad, ast i by the former the n t 
Coal and Transportati ( pany, and by the lacter thet f f the ¢ 
Coal Company; the exte {the West Virginia and Pittsburg I 
the Gauley River to the 1 t the Cherry River, a distance 


thence up the Cherry R 
the Pittsburg 


.a distance of nine milk 
Division between Sand Patch, Pa., on the top of \ 


Mountains, and Mt. Savag Md., and between Rockw | 
inction of the Somerset and Cambria Branch, and Garrett, Pa., 1 

of the Berlin Branch, t vea continuons double track from ¢ 

to Rockwood, a distanc: forty-nine miles mprovement n the Pit 

Division at Pittsburg pletion of tunnels and_ red 

grades on the line bet Glenwood and Wheeling; t! buildit 


Smithfield a to the new coke tf i 


1 Masonte sranch, 7.9 miles 


County, Penna. : the 


i grades a d the erection \ 
line between Bellaire and Newark, O.; reduction of grade und ¢ 
bridges on the line bet Newark and Sandusky, O.; the red 
change of alignment, and e tracking of the line between C1 
O., and South Chicago, Ll.. luding the construction of the new 
bridge ove the Cal River, the grades betwe these } 
reduced oO sixtet t Lie mile westward and n lt 
ward, giving, when nleted, 110.9 miles of double 
Chicago Junction and 53 h Chicago in a total distan 295 
new shops and addit machine at various ] nt 
. ction of 57.84 miles of s; and th purchase of esta A 
nts, the details howa in the ¢ 
The President and ID tors take g t pleasure 
faithful and efficient f the off and em] 
ir. der of the Board, 
WILLIAM SALOM( 
Chairmar t 
JOHN K. COY¥ 
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eT ee ' Se oo - - - - 4 
THE BALTIMORE & OHIO RAILROAD COMPANY Funded Debt j 
} ‘ ‘ Pr ior Lien 7 e and One-half Per Cent. Bonds 870,000,000 00 eu 
| (¢( ontiniued ). First Mortgage Four Per Cent. Bond 64,500,000 oD ; 
: 7 ’ Middle Dix n Prior Lien Three and One-half = 
Se - : - Per Ce t. Bond 1,307,830 0 : 
| GENERAL BALANCE-SHEERT, ; ig te ” D | and One-half 1 ; 
Cen jond =<) 
CariTaL ASSPTs. 1,000,000 00 186,807,830 00 tr 
!} cost of Road, including Bonds and Stocks pledged with Trustees ae Pe 
| Cos as security for Funded Debt issued . ae ; 228,993.85 87 Capital Liabilities Issur *291,164,997 3) ware 
' f - 
“quipment : G ind Rey Lule apit sed at 6 ner cent S8R3974 34 - f 
Familing Stock... ~27,492,735 73 . Capitalised at 6 per cen 883,274 34 i 
Marine Equipment .. ae - a6 592,740 37 Real Estate Mortgages 
—————— 28,085,476 10, Miscellaneous $93,500 00 i! 
qasand Electric Plants .. “* 642,388 72 Property at Washington, D. C 589,319 79 4 
Real Estate : : ili in ; 682,819 79 ek 
Miscellaneous. - =P ~ $10,955,758 12 Nd Bonds and Sto 1ot deposited under Plan 224,763 00 : 
Property at Washington, D.C. 1,004,266 10 Car Trust Bonds and Lease Warrants not matured 123,342 54 : &} 
; ———— 11,960,024 22 Monongal ela River R. R. Co. Car Trust Wrrrants 513,500 00 ef 
‘gst of other Roads owned by the Baltimore and Ohio Railroad Monongahela River R. R. Co., First Mortgage | . 
“Co. Sa a eee 12,347,232 78 | ,,/ ive Per Cent. Bonds 700,000 00 ge. 
New Bonds and Stocks held to retire old Bonds and Stocks, as " — Virginia and Pittsburgh R. R. Co., First £ 
: : .* “- . “+ ee as 366 Qq Mortgage Four Per Cent. Bond +000, 4 
per plan ; _ 566,449 90 | Schuslkill River East Side R.R Co., First Mort ee : / 
Total &282,395.430 59 gage, Five Per Cent. Bonds 4,500,000 00 ; : 
MISCELLANEOUS AssETS, Capital Liabilities Assumed 11,627,699 67 : 
id in advance and insurance unex- ae ae ———. ; 
wt paid ee sii i Total. ‘. %302,792,696 98 
Cash in hands of Fiscal Agents to pay ont- é MISCELLANEOUS AND CONTINGENT LIABILITIES. ; 
standing coupons .. . oe ge a 15,444 80 mo ; F ; 
Balance due from other Roads in General Due to Railroads in General Account 123,593 22 re 
Account 4 a ; 7 Re 2,447,666 63 Dre to Washington Branch, including annuities 1,075,667 74 Bh 
Dividends and Interest prior to Ist of July, 1898, '' 
Total a ae 2.522.143 49 uncalled for 27,743 62 |e 
CURRENT ASSETS. Tota “ o° a 1,227,004 58 


Cash Assets : 


Cash on handand in Banks. . CURRENT LIABILITIES. 


~6,156,542 25 


Agents’ Balances 2,791,987 &9 Pay Rolls SS 7 
Traffic Balances oo 2,050,496 02 Bills and Aceounts Payable anton = 
Bills and Accounts Receivable 2,590,198 19 Traffic Balances 786,305 64 
siiilanianmnesuteiatiiiien Unclaimed Wages 2 .996 47 
=13,589,22 5 Accrued Interest « Funded Debt an Loans ose is 12 
Bonds of Sundry Companies oil 11,400,881 30 Dividends on Stocks declared and unpaid 2,922,284 00 
Stocks of Sundry Companies . : :, 5,841,884 40 Individuals and Companies 1,565,898 10 
Balance due on B. and O. Common Stock Accrued Taxes 186,182 19 
(Treasury) sold, deliverable October 1, 1900 4,337,147 50 Baltimore and Ohio Relief Department 471,469 35 

Material on hand - se : 2,879,151 67 
; s aoe otal 16,312,422 58 
Total en ee 36,048,289 22 | profit and Loss 

Balance year ended June 3, 1899 =924,728 60 








= 320,965,863 30 Less Adjusiments 


YEAR ENDED JUNE BW, 1900. 





CAPITAL LIABILITIES. 


Capital Stock : 


Preferred .. a es as se 
Common .. 








The LIST will OPEN for Subseriptions on TUES. 
DAY, 20th November, and CLOSE at or before 
4pm. on FRIDAY, 23rd November, 1900. 


Ohisson’s Cape Breweries, Ltd. 


Incorporated under the Companies Acts 1862 ~ 
to 1886. 
PAID-UP CAPITAL £350,000. 
£100,000 in 7 per cent. Cumulative First Prefer. 
ence Shares of £5 each. 


$59,357,167 31 
45,000,000 00 


£100,000 in 44 per cent. Cumulative Second Prefer. | 


ence Shares of £5 each. 
£150,000 in Ordinary Shares of £5 each. 


£350,000 
And £350,000 44 per cent. First Mortgage Deben- 
ture Stock redeemable at £110 per £100 Stock 


(either at the Company's option) after the Ist | 


January, 1920, or on reconstruction. £84,000 of the 


Stock will be taken up by the holders of the £75,000 | 


existing 5 per cent. Debenture Stock in exchange 
for their Holdings. 

Lloyds Bank, Limited, is authorised to receive 
applications for the remaining £266,000 44 per cent. 
First Mortgage Debenture Stock at par. 

Payable 5 per cent. on Application. 
Allotment. 


45 = = the 15th January, 1901. 
45 a s, the 15th March, 1901. 


Payment in full may be made on Allotment or on 
sth January, 1901, under discount at 4 per cent. 
per annum. 


Directors. ; 
SIR HARRY BULLARD, M.P. (Chairman, 
Bullard and Sons, Limited), Anchor Brewery, 


Norwich, Chairman. 
ALGERNON L. ELWES, Esq. (Director of Ind 
Coope and Co., Limited). 


R. B. LLOYD, Esq. (Director of Lloyds Bank, 


Limited). 
J. H BRODIE, Esq. (Messrs. Findlay, Durham and 
_ Brodie). 
ANDERS OHLSSON, Esq., Managing Director. 


We have examined the above 


Net Balance) 


290,989 44 
633,739 16 


$320,965,863 30 || 


Balance Sheet and relative Income Account 


with the books of the Company, and we certify the same to be correct. 


We duly verify the se 
Treasury. 
———— *104.357, 167 31 October 19, 1900. 





The Company was incorporated in 1889, to ac- 
quire the brewing business of Messrs C. A. Obllsson 
and Co., of Cape Town. Since then the business 
has been considerably extended, and the present 
issne is intended to repay the temporary loan in- 
curred for the purpose of the purchase of licensed 
and other property, and also to provide funds for 
the erection of a new brewery, rendered necessary 
by the growth of the business, and for further ex- 
tensions. 

The stock will be secured by mortgage to the 
Trustees for the Debenture Stockholders of freehold 
breweries and licensed houses and other properties, 
which have been valued by Messrs G. C. Behr and 
G. H. Moller, both of Cape Town, at £733,300, and, 
in addition, by a floating charge on other freehold 


properties valued by the same gentlemen at 
£305,800, as well as on all the other assets, present 

| and future, of the Company. 
Messrs. Behr and Modller’s report referred to 


| above is as follows :-- 


| “ Breweries, 


“I, George C. Behr, Auctioneer and Appraiser of 
“Cape Town, Cape Colony, having, at the request 
“of the Managing Director of Ohlsson’s Cape 
Limited, examined and carefully 


| “appraised all the Company's properties upon the 


Trustees for the Debenture Stockholders. | 


E. N. BUXTON, Esq., Director of Truman, Han- 
R bury, Buxton and Co., Limited. 
» B. LLOYD, Esq. 
ie _ Bankers. 
4loyds Bank, Limited, 72 Lombard street, E.C. 
ae Brokers. : 
“essrs Hichens, Harrison and Co., 25 Austin 
i tee Friars, E.C. 
“essrs Wylie and Ponsonby, 1 Tokenhouse 
Buildings, E.C. 
Solicitors. 
and Sons, 9 Angel court, E.C. 
Auditors. 


Messrs Dawes 
Mess 


place, Old Jewry, E.C. 
re and Offices. 


| “ thereto j / ste 
*“ Company's properties mentioned in the following 


“ basis of the current values of the day—valuing all 
* hotels as licensed houses with licences attaching 
do hereby certify that I consider the 


‘schedule to be of the values individually shown, 

‘and collectively to be worth Seven hundred and 

‘thirty-three thousand and three hundred pounds 

‘sterling (£733,300). (Signed) “G. C. BEHR.” 
{Here follows the Schedule. | 


“1, G.H. Moller, Auctioneer and Sworn Appraiser | 
| to the Master of the Supreme Court, Cape Town 


and Cape Division, after examination of the above 
list, do hereby declare that I consider the valuations 
therein shown to be fair and reasonable.” 
(Signed) “G. H. MOLLER.” 
The dividends paid on the ordinary shares for 
the last six years have been as follows: 


Placed 
to reserve. 
..12 per cent at .. £10,000 
1s3e/e owae cae cent. with 2 per cent. bonus £10,000 
1896/7 ..12 per cent. with 5 per cent. bonus £15,000 
1897/8 ..12 per cent. wi h 6 per cent. bonus £20,000 
| 1898.9 ..12 per cent. with 7 per cent. bonus £20,000 
1899/190012 per cent. with 8 per cent. bonus £35,000 


The reserve account of the Company now amounts 


to £200,000. ; 
The profits of each of the past three years have 


| been sufficient to cover more than three times the 


ts Price, Waterhouse and Co., Frederick's | 


interest of the present issue, as appears froth the 
following certificate of Messrs. Price, Waterhouse 
Co. 
- «3, Frederick's Place, Old Jewry, E.C., 
“To the Directors of— “25th October, 1900. 
“ OnLsson’s CAPE BREWERIES, LIMITED, 
“Gentlemen,—As Auditors of your Company 


irities in the 


hands of the various Trustees and in the 


PRICE, WATERHOUSE & CO., Auditors. 








requested by in certifying that the Profits 
earned have been uniformly progressive. 

“During each of the three years comprised in 
the period between the lst April, 1897, and the 3lst 
March, 1900, the Profits, before charging Interest 
on the existing Debenture Stock of £75,000 or on 
Loans, were more than three times the sum required 
to pay the Interest on the proposed issue of £350,000 
44 per cent. Debenture Stock, during the last of 
those three years such Profits were more than five 
times that sum. 


‘We are, Gentlemen, 


you, 


“Your obedient Servants, 
“PRICK, WATERHOUSE & CO.” 


The Interest on the Debenture Stock will be 
paid half-yearly, on the lst April and the lst Octo- 
ber, the payment on the Ist April, 1901, being caleu- 
lated from the dates on which the instalments 
become due. 

Applications for Debenture Stock are to be made 
to Lloyds Bank,Limited, on the forms accompanying 
the Prospectus. 

In cases where no allotment is made the deposits 
will be returned in full, and where the amount 
allotted is less than that subscribed for, the balance 
of the deposit will be applied towards the payment 
due on allotment. Failure to pay any instalment 
when due will render the previous payments liable 
to forfeiture. 

It is intended to issue Provisional Scrip Certifi- 
cates after the payment due on Allotment has been 
made, and to apply for a Stock Exchange quotation 
in due course. 

The Final Certificates will be issued by the Com 
pany as soon as possible after the payments have 
been completed. 

Prints of the Memorandum and Articles of 
Association of the Company, and drafts of the trust 
deeds securing the Debenture Stock, and the 
originals or duplicates of the above-mentioned 
certificates, can be seen at the Solicitors’ offices. 

Prospectuses together with Forms of Application 
can be obtained at the offices of the Company, or at 
the offices of the Brokers and Solicitors to the 
Company, or at the Head Office and Branches of 
Lloyds Bank, Limited. 

London, 17th November, 1900. 
ee 


LONG ISLAND RAILROAD FIVE 
PER CENT. DEBENTURE BONDS, 


DUE 1934. 


The HALF-YEARLY COUPONS, due Ist De 
cember, 1900, in New York, on the above Bonds, 
will be CASHED on and after that date at the 
exchange of 4°85 per pound, at the Counting House 
of the undersigned. : 

ROBERT BENSON & CO, 

No. 66 New Broad street, E.C. 


W.D, Buxton, Esq., 110 Cannon street, E.C. | since its formation in 1889, we have pleasure, as 


————————— 
Oo aR 
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16.40 
Banks, Xe. 


NEW YORK PRODUCE 


apon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Gonpon Bankers—The London City and Midland 

Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 


Paid-up, £300,000. Reserve Fund, £135,000. 
H Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


TANDARD BANK OF SOUTB 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
ope. Heap OFFIce. 
10 Clements lane, Lombard street, London, E.C. 


Subscribed Capital .............. £5,000,000 
Paid-up Capital.......... oneseece £1,250,000 
SPOUNETD DOs co csvcsccccesessses £1,200,000 


This Bank grants Drafts on the principal towns 
n Cape Colony, Natal. Orange River Colony, 
Transvaal, Rhodesia, and East Africa, and transacts 
every description of Banking Business connected 
with the South African Colonies. Telegraphic 
remittances made. Deposits received for fixed 
periods Terms on Application. 

JOHN CHUMLEY, London Manager, 


“LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapitaL, £1,000,000. SusscriBep, £500,000. 
Parp-up, £400,000. RESERVE Funp, £185,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
'. Howard Gwyther, Esq.! Alexandre Weill, Esq. 
vavid Cahn, Esq. | Max Rosenhain, Esq. 
‘The Bank transacts a general Banking and Fx- 
hange business, and issues Travellers’ Credits 
available in the ea Cities of the World. 
P. W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
\frica, 
G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4, Saturdays 10 to }, 





The Merchant Banking Co., Ltd,, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - (£675,000 
PAID-UP - - - + £300,000 


Credits issued, Consignments of Produce for Sale 


‘eceived, Advances made on Mortgage of Shipping | 


Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
sorrespondents. 


H. MACKENZIE, Manager 





HONG KONC & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up.. a 
RESERVE FunpDs. 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 28 PER $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
oe .. 2,000,000 


$10,000,000 


Silver Reserve 





$12,000,000 
Reserve Liability of Preprietors $10,000,000 
Court oy DirEcTors — Heap Orrice 1n Hone 
ONG 
[.onpon COMMITTEE, 
Wm. Anastasius Joes, Faq. (Director London and 

Connty Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
G. E. Noble, bes. (37 Inverness terrace, Bays- 

water, W.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 
per cent. per annum. Interest payable June 30th 
and December 31st. 

SIR EWEN CAMERON, } ee 
JOHN WALTER, London. 
H. T. 8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 


31 Lombard street, London, E.C. 








a 


THE NATIONAL BANK OF scory 


LIMITED. 


THE ECONOMIST. 


oe 


_[November 17, 1900. 


AND, 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18925. 





Capital Subscribed, 25,000,000. 


HEAD OFFIC 
THOMAS HECTOR SMITH, General Man 


LONDON OFFICE-—37 Wicholas lane, Lombard 


JAMES ROBERTSON, Manager. 


THE LONDON BANK OF AUSTRALIA, | 
LIMITED 


Old Broad street, E.C. 





Subscribed Capital..............e00-- £1,645,020 
0 ES eae 915,765 
Uncalled, including Reserve Liability 729,255 


REMITTANCES made by CaBLE to Australia. 
Drarrs, LeTrers or Crepit, and Crrcutar Notes 
issued upon Branches and Agents. 


Britis oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowea on Deposits for periods and &s 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ........02--0% £1,078,875 0 0 
PONE-ED CRBTR  cccccvcccesesccese 539,437 10 0 
Further Liability of Proprietors .. 539.437 10 0 
PRETO DURES 6 ca ccienecvivconsses 90,391 4 6 


Letters of Credit and t 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 
Welham SOpMAL...c0ccvcoccscveceesccsees £2,000,000 
Reserve fund 
Reserve Liability of Proprietors 


£5,250,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. ills pur- 
chased or forwarded for collection. Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terms 
wuicn may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ......... ..---£1,000,000 
PRIE-ED ccc cccccccccsccesscsccscee 500, 
Reserve Fund.....ccccscscccsccces 340,000 


BrancHes—Rio de Janeiro, Santos, Sao Paulo, 
Pard, Bahia. Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, or sent for 
collection. 

Letters of Credit Drafts, and Cable Transfers 
issued. 

London, 24 Moorgate street, E.C, 





NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 THREADNEEDLE Srt., Lonpon, E.C. 
Branches—Calcutta, Bombay, Madras, Colombo, 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 


Cawnpore, Amritsar, Lahore, Kandy, Newera Eliya, 

Zanzibar, Mombasa, Aden, Steamer Point, Aden. 
SUBSCRIBED CAPITAL .........- £1,000,000 
Pasd-P CAMPA oosccccccvceses 500,000 
Resear FURD ooocescccsess ..» 330,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank grants DRAFTS on its Branches ; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due ; COLLECTS PAY, PENSIONS, 
and generally transacts every description of Bank- 
ing Business connected with India. 

The Bank RECEIVES DEPOSITS for fixed 
periods, on terms to be ascertained at the London 
Office. 

ROBERT CAMPBELL, General Manager. 


P aild-up, 21,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£1,000,000. 


E—EDpINpvuraa. 
ager. 


GEORGE B. HART, Secretary 


street, B.c. 
THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BANKIN 
COMPANY, LIMITEC. _— 


(Incorporated under the “ Companies’ Acts" 


t 4d 
Registered 19th August, 1895.) ” 
HEAD ne Bank |, buildings, Lothbury 
ondon, E.C, 
CAPITAL subscri - 


] bed and fully paid, £3,000,000. 
This Bank transacts a General Benkin ——.. 


in connection with South Africa, deals in ocume 

ary and other Drafts, and issues Letters of Credit 

Drafts, and Telegraphic Transferson its Branches 

* Ses sw Cape Town, as well as on its 

cies in e Transvaal, 

= Colony and Natal. saan Sneeys Caengs 
Deposits received for fixed periods on term: 

which may be ascertained upon application. 


JAMES TYHURST, Managing Director, 
BANK OF CALCUTTA. LTD. 
Heap Orrick—Catcurra. 
Subscribed Capital ............ Rs. 15,00,000 
Paid-up Capital ........sccsesss » 10,00,000 


Reserve Fund...... Rs.10,00,000 
Uncalled Capital .. 





15,00,000 
DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co.), 
Chairman. 
J. D. Thomas, Esq. (Messrs J. Thomas and Co.) 
N. A. McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is romeres to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Ter. 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests o! 
absentee shareholders represented under Power o 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained or 
application to the Bank’s London Agents, 

GEORGE YULE and Co., 
9, GREAT WINCHESTER ST., LONDON, EC 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London 

TWO-AND-A-HALF per CENT. INTERES?! 
allowed on DEPOSITS, eee on demand. 

TWO per CENT. on CURRENT ACCOUNTS, o1 
the minimum monthly balances, when not draw: 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANALK, witb particuler-, 
postfree. FRANCIS RAVENSCROPFT, Manage: 


THE COMMERCIAL BANKING COMPAN} 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 


Capital Subscribed............+++- £2,000,000 
Pald-up peeunenenseene Seeuwesauceu’ £1,000,000 
Reserve Fund.........+.0cesecess £1,010,000 


Drafts payable on demand and Letters of Credi: 
on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remit 
tances cabled. ; 

Deposits received for fixed periods at rates tc be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORE, Manager 


BANK OF MONTREAL. 


Established in 1817. ' 
Capital Paid-up.£2,465,753. Reserve Fund, £1,438,357. 
Undivided Profits, £87,777. eal 
flea Office and Board of Directors: MONTR “ 
General Manager: E.8.CLOUSTON, Esq., Montre 
London Office: 22 Abchurch lane, B.C, 
Right Hon. LORD STRATHCON 
London =‘“AND MOUNT ROYAL, G.C.M.G. 
Committee: pHQMAS SKINNER, Esq. 


i i ] parte of 
Undertake monetary business with al Ss 
, Newfoundland, and the United States, ® 
ae dies and Currency Drafts and Cal le 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manage’. 
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